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Commercial failures are usually regarded in the light of a 
necessary evil, and while that theory may be correct, nevertheless, 
like clouds, even failures have a peculiar silver lining all their 
own. 
For aside from a wholesale and disciplinary influence they 
exercise over the credit man in keeping him at all times keyed up 
to the highest pitch of efficiency, the weeding out process of the 
commercial weaklings and undesirables, while it steraly enforces 
the natural mandate of the survival.of the fittest, influences by 
the same process the maintenance of a healthy equilibrium in the 
commercial economics of our nation. 

Amelioration of pains and distress incident to this process is 
the part the credit man plays in this problem. And this task, if 
conscientiously carried out within the requirements of the laws of. 
justice and equity to all parties concerned, becomes a duty which as 
such is not by any means material, but rather moral; not simply of 
bread and butter, but of honor. As such it must be and, I am 
glad to say, is now-a-days generally approached in broadest in- 
stead of. the old-fashioned narrow and selfish sense. 


CAUSES 


Obviously from a financial standpoint, commercial post mor- 
tems are profitless, but there are always one or two incidents which 
develop in connection with every failure, incidents pertaining to 
credit strategy, which must cause chagrin to every credit man. 
One is our unknown or ignored condition; the other an omitted 
or mistaken act. Thus, many a golden lesson is discernible on 
closer introspection of the direct causes of insolvencies as they 
occur. : 

Statistics fully sustain the theory that approximately 75 per 
cent of failures are directly attributable to defects inherent in the 
individual ; the other 25 per cent being brought about by extrane- 
ous causes. 

Inexperience and incompetence are twin brethren marching in 
the front ranks of the grand army of failures, in fact, making up 


* Presented at Conference of Credit Men of Missouri, held in January. 
This paper has been widely commented upon as a most scholarly presenta- 
tion of the subject. 
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the bigger half, followed closely by their affinities, liberality in 
crediting and insufficiency of capital. 


EXTRAVAGANCE AND FRAUD 


Extravagance, neglect and fraud make up the rear guard of a 
formidable aggregation of negative forces emanating entirely from 
within and, as such, give the one encouragement by virtue of an 
ever-present natural tendency of susceptibility to corrective in- 
fluences. 

Not so, however, with insolvencies caused by floods and 
droughts, failures of crops, failures of banks, conflagrations and 
pestilences—nearly always unforeseen, hence usually unprovided 
for—making up the less formidable aggregate, the sting of which, 
however, is the more acute owing to unexpectancy and suddenness 
of occurrence. 

Thus two grand divisions present themselves. The major 
one comprising failures brought about by causes from within, the 
lesser one from without. 

Insufficiency of capital and generosity in credits is unfortun- 
ately a predominating and always fateful combination. As such, 
it is always the result of inexperience and incompetence, for ca- 
pacity and fitness invariably insure a wholesome and harmonious 
co-relation of capital invested and credit extended. 

Extravagance means dissipation of time and resources, hence 
waste of the life blood of business. It is always fatal, if not 
checked in time. Frequently it goes hand in hand with neglect and 
then under the onus of the double sin of omission and com- 
mission it destroys itself in commercial suicide. 

Inexperience and incompetence, through lack of a wholesome 
restraint based on the knowledge of the laws of cause and effect, 
are again held responsible, this time for the misdeeds of their legit- 
imate offsprings, extravagance and neglect. 

Masking the symptoms by borrowing from Peter to pay Paul 
might prolong the agony, but eventually it is bound to terminate 
in commercial death followed by the credit men’s post mortems. 


INEXPERIENCE AND INCOMPETENCE 


Thus, inexperience and incompetence are the Scylla and 
Charybdis of present-day commerce and woe to the commercial 
caravel which, deprived of compass and rudder, drifts within the 
encircling influence of this all destroying double whirlpool; for 
escaping the vortex of one means utter annihilation in the -mal- 
stroms of the other. _ 

Fraud, always begotten in the darkness of deceit, born of 
premeditation, is the last one in the family of negative forces 
emanating from within to be considered. It is not caused by lack 
of experience or intelligence and as such forms a class by itself, 
against which there is no known system of prevention. 

Relentless prosecution with a view to preventing the guilty 
one from reaping the benefits or profits from the result of such 


nefarious practice and adequate punishment are the only palliative 
and deterrent. 
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CAUSES OF COMMERCIAL FAILURES 


CaN’t BE GUARDED AGAINST 


Failures emanating from extraneous causes comprising the 
lesser one of the two grand divisions alluded to cannut, as a rule, 
be anticipated, hence not adequately guarded against. But it is 
under such contingencies that character on the one side and gen- 
erous and constructive co-operation on the other, join hands in an 
effort to ameliorate and reconstruct. 

If you will study the souls of men as they come forth to view 


_ under such trying misfortunes, you will see that the underlying 


base of all credit in its broadest aspect is, after all, character; and 
frequently character plus capacity is under such conditions the 
only foundation for the extension of new credit leading to eventual 
complete rehabilitation. 


Symptoms 


Slowness in liquidation always indicates a disarrangement in 
the financial circumstances surrounding a customer. It is the one 
sure and ever present symptom of deficiency in either capital or 
capacity or both and, as such, always attracts the attention of 
the credit man.- 

There are times when specific circumstances might justify 
temporary tardiness; but chronic slowness is an unmistakable sign 
of an unhealthy condition needing a scientific diagnosis by a credit 
pathologist to locate the root of the evil. 

Is it inexperience or incompetence? Insufficient capital with 
its attending consequences. of overbuying and overcrediting? 

Is it sportiveness or neglect, or both? 


A Speciric REMEDY 


There is a specific remedy for every one of these defects, 
easily prescribed, but the prescription is hard and often impossible 
to fill. 

Changing or dividing an account without provocation or good 
reason, in an effort to shift or divide the burden, is always one 
favorable indication. It is usually prompted by a desire to pay one, 
while standing off the other creditor. It begets a recklessness, re- 
sulting in buying in many quarters in the vain hope that somehow 
or somewhere by skillful manipulation, obligations will be met. 

Drifting from bad to worse it frequently leads to fraud and 
winds up in failure, bringing not only financial but also moral 
bankruptcy. 

Encumbrance or transfer of real estate is frequently a fore- 
runner of financial difficulties. Unless satisfactorily explained and 
fully justified along legitimate lines, they are sure indications of 


pending grief, especially when preceded by a protracted period of 
slowness. 


PREVENTION 


The great questions confronting the credit man are: Is the 
business of a customer gaining, losing, or holding its own? 
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If actually gaining and prosperous no occasion for suspicion 
develops and the account can be left safely to the usual credit de- 
partment routine. 

If losing, the credit man with his. fingers constantly on the 
financial pulse, judges by the rapidity or slowness of oscillation— 
its intermittence, weakness, or irregularity—the seriousness of an 
existing defect and to what extent it might affect the safety of 
the account. 

A business supposedly neither gaining nor losing ground re- 
quires special attention and watchfulness ; for the prevalent phrase. 
“Holding its own,” means, often nothing more than neutral retro- 
gression. 


IRREGULAR SETTLEMENTS 


Settlements are apt to become irregular, delays gradually more 
pronounced, extensions asked more frequently, or taken without 
asking and the dead line is quickly reached unless in the mean- 
time a material improvement develops. 

Knowledge, from the standpoint of both debtor and creditor, 
is primarily and constitutionally, the one effective medium lead- 
ing towards prevention of failures so far as such is possible; but 
knowledge based on recorded experience is such the product of the 
commercial history of the business, with all its ups and downs, 
lights and shades, gains and losses, and even its actions and pas- 
sions. 

It is the only lamp showing the way out of the darkness of 
ignorance and failure to the incandescence of intelligence and suc- 
cess in commercial life. 

The introduction of a simple yet comprehensive system of 
bookkeeping in the curriculum of the last grade of ‘the common 
schools of our land will reduce business failures by 50 per cent 
within the comparative short period of one generation. 


EpucATION 1s NECESSARY 


Education along that line is the only constitutional means of 
decreasing credit mortalities. It is the only extraneous influence 
which the credit men can bring to bear to correct conditions re- 
sulting in failures emanating from internal causes. 

A movement of the greatest importance along that line has 
been initiated by the national credit department methods committee, 
deserving of the closest™ co-operation of all concerned on both 
sides of the question. 

Until this nation-wide problem is satisfactorily solved, the 
credit men will have to depend on existing primitive systems of 
accountancy to learn the financial condition of a problematical 
credit risk. 

Requests for extensions and slowness of liquidations, unless 
supported by known or sufficient reasons, should cause an applica- 
tion for a financial statement unless a recent one is already on file 
to form a basis for further investigation. 
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CAUSES OF COMMERCIAL FAILURES 


Oral STATEMENTS Betrer THAN NONE 


Such statements are frequently made verbally, but the best 
that can be said in favor of an ora! statement is the fact that it is 
perhaps better than none. 

Writing always causes more precision, more fixity, more 
strictness. It defines a proposition with a minimum possibility of 
misunderstanding or dispute and on that account has legal prece- 
dence. 

But the best statement is a combination oral and written one, 
obtained in an interview with its maker, preferably at the latter’s 
place of business, where means of observation and corroboration 
are near at hand. 

In reviewing such a statement the interviewer is then in a 
position to bring out all its malleableness. The division and co- 
relation of the various items become clear and determinate. 
Greater depth is reached, hidden relations are extracted, and all 
haziness as to intention and meaning is dispelled. 


Jupce WitH Accuracy 


From the co-relation of the component parts of such a state- 
ment, amplified by facts and figures as to yearly extent of business 
and expense, the percentage of profit arrived at, names of creditors 
and their locations, amounts owing to each and what proportion 
past due, the credit man is able to judge with reasonable accuracy 
whether indulgence can safely be granted or whether co-operation 
of interested creditors having in view a conservation of the busi- 
ness, is in order. 

A refusal to render such a statement would in itself be an 
unfavorable omen, requiring aggressive action to safeguard the 
interests of creditors. 

Exhaustive investigation into the merits of a proposed credit 
risk before it is taken on, or at the first pronounced symptom of - 
financial distress, will obviate to a large extent, the possibility and 
the consequential results of an unknown or ignored condition and 
likewise eliminate the mortification resulting from an omitted or 
mistaken act. 


The Difference As To Who Makes the Mistake 


When a PLumMBER makes a mistake, he charges twice for it. 

When a Lawyer makes a mistake, it’s just what he wanted, be- 
cause he has a chance to try the case all over again. 

When a CARPENTER makes a mistake, it’s just what he expected, 
because chances are ten to one that he never learned his trade. 

When a Doctor makes a mistake, he buries it. 

When a JupcE makes a mistake, it becomes the law of the 
land. 

When a PREACHER makes a mistake, nobody knows the differ- 
ence. 

When an ELEctTrRICIAN makes a mistake, he blames it on induc- 
tion; nobody knows what that is. 

But, when a Crepit MAN makes a mistake, Good Night! 
—From Pittsburgh Credit Bulletin. 
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THE CREDIT MAN AND HIS WORK 
Expert Correspondence 


ARTICLE V 


When speaking of our next qualification in the credit man’s 
make-up it would not be a proper appraisal of its position in the 
organization to class it as merely an ordinary quality. Expertness 
in correspondence is, in fact, an extraordinary quality and one that 
should be developed with extreme care and concentration, for the 
credit man to carry out professionally the duties, obligations and 
responsibilities of his position, cannot attain the highest mark 
unless he is an expert correspondent. 

The question will be asked: What is expert correspondence? 
It is not fine words and phrases, laudation or criticism, shrewdness 
or simplicity—it is a direct statement of the facts to be covered 
without a waste of words, an over-indulgence in phrases, or on the 
other hand a brevity that sacrifices the purpose of the communica- 
tion to mere time, or a belief that letters should always be com- 
prised within a few lines. 

If the new customer is to be addressed about the treatment of 
his order, especially if the information obtained is not sufficient 
for the credit man to accept the risk on regular terms and addi- 
tional direct information is desired, the communication should not 
be in an apologetic vein, but make it clear that credit connotes 
a reciprocal relation and that a buyer in asking the extension of 
a credit should not hesitate to satisfy the house with which he is 
negotiating that he is entitled to the credit extension. 

It is not possible here to present forms of letters indicating 
the proper attitude in handling various questions that arise in credit 
work, nor should it be necessary for we have gone beyond the days 
of the “Ready Letter Writer” which the men of the last genera- 
tion will recall was the main reliance in social correspondence and 
matters of business. 

“With chin upon his hand in the attitude of a thinker,” the 
credit man will recognize that one of his best weapons for the 
building up of a sound record in the granting of credits and in the 
treatment of debtors is correspondence and here his expertness 
is developed. And it needs development for unfortunately the 
business man of to-day has lost the art of letter writing. 

When presenting this important qualification of the credit man 
a double purpose must be recognized, for not only will ability in 
this direction strengthen“the influence of the credit man, but its 
effect will be apparent upon the subjects of correspondence for in 
these days, when so little personal intercourse takes place between 
buyers and sellers, the estimate of the credit department will be 
based upon its correspondence, and many large enterprises are 
viewed as of small texture, simply because their correspondence 
is not characterized by breadth and expertness. 

The credit man in building up his,equipment should study 
carefully the letters coming into his department, and consider 
avhere are their strong and weak points. He should consider why 
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he is impressed by some favorably, by others unfavorably, recognize 
certain features that appeal psychologically to his appreciation and 
intelligence, for through such study he may develop a power for 
correspondence that will not only communicate his ideas in‘a direct 
and convincing fashion but show to his correspondents the kind 
of a man he is. 

We repeat that expert correspondence is an indispensable part 
of a credit man’s equipment if he is to do a comprehensive char- 
acter of credit work. 

WARMTH AND CouRTESY 


Nothing perhaps is more noticeable in the component parts 
of a letter than an atmosphere of warmth and courtesy that pervades 
it, even though hard knocks are being dealt and direct criticism 
or demands are being made. In other features of the credit man’s 
work these qualities play an important part. We deem them con- 
stituent qualities of a credit man’s equipment. To be cold and 
distant and tense may be effective sometimes but, will not win in 
the long run. Even though a blow is struck, even though threats 
are made, even though extreme action is taken, there can be in- 
jected a real regard that will convince the party to whom the letter 
is directed that the credit man has not acted in a spirit of retalia- 
tion or because of a failure to comprehend what sympathy dictates, 
but is doing that which is his only alternative, doing it of necessity, 
but yet regretfully. 

This warmth is what attracts and binds men together, and 
with this warmth there naturally goes the quality of genuine 
courtesy. The credit man cannot have too large a stock of “thank 
you” at his ready command. ‘The risk of appearing too deferen- 
tial is small as the man appreciates the meaning of good breeding. 
The courteous credit man has a better chance to win out in the 
long run than the one who lacks courtesy and who never says 
thank you except when he has been clubbed into doing it. 

We may call warmth and courtesy spiritual qualities of the 
credit man, but is it possible to round out a useful life or a strong 
career without the spiritual qualities, nor do you believe that the 
credit man in the exercise of his profession can reach the point 
of intense satisfaction and win the reputation of being successful 
through and through who has not a warmth of character and a 
courteous attitude in his daily occupation. 

In the reading of history one endeavors to ascertain what 
qualities led men to become great. Often it is found the secret 
is found in the minor qualities—those that would not be sought 
nor considered of the first importance by the general multitude ; but 
in the final analysis it is the small qualities that consolidate char- 
acter and make some men shine above their fellow men. These 
two quotations as have been discussed, warmth and courtesy char- 
acterized Washington in large degree and help greatly in winning 
the hearts of the American people. History does not record one 
instance where this great man lost his center of balance and lost 
his sense of innate courtesy even at the battle of Monmouth, when 
meeting Lee in retreat after making well defined plans which had 
miscarried through the perfidy of a trusted officer. 


_ Credit men cannot afford to be without warmth and courtesy 
in the conduct of their work. 
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Some Interesting Sketches From Commercial History 
ArtTIcLE IV 


Following the presentation of our brief article on the com- 
merce of Rome, we reach the point where the curtain must fall 
just as it does upon the acts of a play, and we must pause a while 
to consider what is happening while the next act of the drama is 
being arranged. 

Not many years after Constantine had transferred the imperial 
residence to his newly founded capital, Constantinople, the pres- 
sure of the Huns of the East drove the Teutonic tribes across 
the Danube and Rhine. Alaric, King of the West Goths, besieged 
and sacked imperial Rome in 410. The invasion of the Goths, 
Franks, Burgundians and Vandals, is one of the most interesting 
chapters of the world’s history. No one can tell why Providence 
decreed that the culture and the civilization of Rome and her 
provinces should fall under the pall of a barbaric invasion and that 
there should come over the face of Europe a period known as the 
Dark Ages following the invasions. 

The eastern half of the Roman Empire was continued and 
there was commerce that might be designated as the commerce 
of Constantinople, but it was not of sufficient importance or extent 
to be made a separate chapter in this series of brief articles. 

We will pause for a moment while this pall is falling upon 
Western Europe, on civilization and commerce, for the rugged men 
of the German forests knew nothing of trade. They had not 
lived in cities and their raids had overturned what Rome had built 
up through many centuries. As a result of the invasion we see 
provinces divided among the several tribes. Out of this gloom 
and the division of empire, arose what we know as the Feudal 
System. 

With the rise of the Feudal System there begins again the 
awakening of commerce for, after all, commerce develops through 
the satisfaction of men’s needs. When men live in great simplicity 
they have few needs to supply, they indulge no appetite for luxuries, 
and commerce languishes. So through the period of the Dark Ages 
the satisfaction of men’s needs required but a negligible commerce. 

The tendency of the Feudal System in its early days was to 
segregate people primarily for protection and here we find cities 
growing around the castles of kings and barons, and with the 
reign of Charlemagne the first city became an organized fact. 

Human nature cannot be overcome or subdued; it may be 
controlled for awhile but eventually the bands will be brokeh and 
human nature will re-assert itself. Men must live together. This 
is a human principle and so with the creation of cities there was 
developed intercourse and habits which called for some form of 
commerce; and as civilization reappeared, so the needs of men 
grew, and the satisfaction of these needs was the awakening also 
of a new commercial system. 

It is not possible to dwell specifically upon each event in this 
interesting period of development. The reader must form a mental 
picture of the many districts throughout Western Europe under 
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the rule of a king or a baron who was the creature alone of his 
own will and pleasure and the little cities rising around his castle 
which, in turn, through mingling with one another, developed ideas 
and tastes and a new civilization that gave the genesis to our present 
extensive trading system. 

The first expression of this community life was in guilds. 
Traveling from province to province over the rough roads was ex- 
ceedingly dangerous and the intrepid merchants who would take 
wares from city to city often paid them as a toll to the lord of 
the district, who, in fact, was no lord but a bandit. 

The interrelation therefore in trading at this primitive period 
was very limited. The real genesis of the present commerce was 
in the close intercourse of people with one another in the several 
towns and cities, and for protection guilds were formed. These 
guilds were not designed at first for merchants alone, but there 
were religious guilds and others expressing the human quality of 
consolidation and the principle of getting together for mutual pro- 
tection and advantage. 

The needs of the people during the days of the early Feudal 
System must have been very simple, but to supply even simple 
needs required some forms of handicraft, as well as the tilling of 
the land. And so in the homes of many of the simple residents of 
the towns and cities of Western Europe handicraft was developed, 
and became the first letter of the industrial alphabet that has given 
to the textile and metal workers of Western Europe a wide reputa- 
tion through many centuries. 

With this view into a period that was first destructive and 
then constructive we shalt follow-with a presentation in brief form 
of the commerce that strangely arose on the Baltic. 


“As We Mingle, Predujice Disappears” 


The sentence messages on the calendar pages of the Credit 
Man’s Diary are given in the hope that they will stimulate to better 
thinking in our practical work. 

One of the sentences “As we mingle, prejudice disappears” 
struck Chas. Uhden of Spokane, so forcefully as to imbue his whole 
personality, and he spoke on the subject before his trade association. 

A brief extract of his remarks here will not be amiss. He said: 

“Mingling freely promotes business. Prejudice restricts and 

hinders business. Mingling is the best instructor one can have; 
one learns through the experience of others. It removes narrow- 
ness of ideas and broadens our views. It enables us to distinguish 
between men and men, and teaches us not to judge a whole class 
by a single unprincipled individual but to judge each on his merits. 
By mingling we are often shown our own short-comings and 
prompted to strive to reform. Mingling freely is of great value in 
business; it inspires confidence. We learn to know each other 
better, also become convinced that we are not the only honest people 
in the world, but that there are others who are entitled to confidence 
and can be entrusted with our. business. 


“Let us not forget the words—‘As we mingle,, prejudice dis- 
appears.’ ” 
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Testimony of Users of the Trade Acceptance 


In writing of the trade acceptance, W. D. Isham, of the Harley- 
Davidson Motor Co., of Milwaukee, states that the use of the trade 
acceptance by his concern began early in November, and the results 
have been remarkably satisfactory. This, he says, is attributable 
to the fact that at every possible opportunity, the acceptance is 
carefully explained, advantage being taken even at the motor cycle 
shows in Chicago and New York to give it publicity. The literature 
issued carries a description of the trade acceptance, also a cut to 
show the form used, together with a brief descriptive pamphlet. 

Mr. Isham says that he runs into a few cases, of course, in 
which customers absolutely refuse to enter into the acceptance plan. 
There are others who object at first but who later change their 
minds and willingly sign. In the concern’s literature, the acceptance 
has been referred to as a negotiable acknowledgment of the account 
and acknowledgment of the indebtedness on agreed terms and prices. 
Mr. Isham, in answering customers who claim that the acceptance 
is nothing more than a note or a draft, points out that it is a new 
form of commercial paper in America, practically legislated into 
existence by the Federal government, and that one of the principal 
departments of government is endeavoring to give general currency 
to the acceptance. By emphasizing this point, a dignity and stand- 
ing is given the instrument for the great trouble with the acceptance 
is that the general public does not know of it and has no interest, 
which means that a great amount of educational work must be per- 
formed before there can be hope of its general adoption. When 
that educational work is carried on intelligently, the objections to 
the acceptance, Mr. Isham asserts, are to become fewer and fewer. 

He tells of a convention of some thirty-five representative 
dealers held by his organization. At one of the sessions, the 
trade acceptance was briefly explained. At the close of the session, 
there were probably not more than four or five who could have been 
induced to sign a trade acceptance, but the objections which were 
brought to Mr. Isham, who had presented the case, enabled him to 
meet the objectors successfully in the afternoon ‘session, and 
since that time every one of these dealers has entered upon the 
trade acceptance basis with the Harley-Davidson Motor Co., not 
one of them raising an objection to its use. 

Mr. Isham feels that we must get down to greater definiteness 
in our talk regarding the acceptance, for the day for general 
discussion is done, and we must set forth the subject in a manner 
which will make it possible for the business man to enter om the 
trade acceptance basis intelligently, with assurances that he is mak- 
ing an instrument undoubtedly negotiable. Mr. Isham points out 
that even in some of the federal reserve offices, it is evident the 
trade acceptance is not understood, as shown by a call he made 
upon the collection department of one office. There, speaking to 
the manager regarding the acceptance, the latter replied, “Oh, you 
mean accepted drafts.” It is a misleading expression because so 
long as the banks of the country tell the dealer or the business man 
that it is an accepted draft, that he is being asked to attach his name 
to, little or no progress will be made. 
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The Banking & Currency Committee of the Portland associa- 
tion, after considering carefully the merits of the trade acceptance, 
determined that every opportunity should be given the members to 
become acquainted with this new and yet very old credit instru- 
ment. It therefore called on Russell Lowry, Deputy Governor of 
the Federal Reserve Bank at San Francisco, to address them and 
he in sound, forceful logic so set out the advantages derivable 
through the acceptance that many houses expressed themselves as 
desirous of adopting it. Then followed a letter from Governor 


-John U. Calkins, of the Federal Reserve Bank of San Francisco, 


urging action. However, each credit man seemed to think the 
courteous thing for him to do was to let the other credit man go 
first, and therefore matters lagged. 

The trail was blazed by the Stearns-Hollinshead Co., manu- 
facturing jobbers to the drug trade. This house issued a carefully 
worked out acceptance together with special invoice form, and the 
result was that 65 per cent of the customers executed the accept- 
ance, and the first acceptance to pass the collection date unpaid has 
not yet appeared. Some customers refused to sign the acceptance, 
preferring to send their check. As an inducement, this house 
offered customers a cash discount, or in other words, treated the 
acceptance as if it were cash. 

As Mr. Hollinshead declares, “The trade acceptance has been 
clearly successful with us. The accounts of the concern are both 
large and small, so that the 65 per cent record seems extraordi- 
narily good.” 

Another house to try the acceptance was that of Failing-Mc- 
Calman Company, E. M. Underwood, treasurer, Mr. Underwood 
being a member of the board of the National Association of Credit 


‘ Men. Mr. Underwood’s concern sends the trade acceptance out at 


the close of the month, covering the month’s business, dating it as 
of the last sale. A few of the customers readily sign the acceptance 
and every month sees an increase in the number of those who are 
complying with the new system. Mr. Underwood sees to it that 
circular letters are sent out frequently to customers, explaining 
the acceptance, and particular emphasis is on the point that the 
retailer in turn should take acceptances from his customers and 
use them at his country bank. 

Another house that has done splendid educational work for 
the trade acceptance is Blake, McFall Company, wholesale dealers 
in paper and stationery. In attempting to install the trade accept- 
ance, the credit manager, O. Middleton, covered each salesman’s 
territory personally for the purpose of developing close relations 
and explaining the trade acceptance. The result was good, not only 
for the adoption of the acceptance by Mr. Middleton’s customers, 
but by customers of other houses. Citing his experience, he de- 
clares that he has brought the trade acceptance into general use by 
getting customers interested, not only to the extent of giving the 
acceptance to them, but of using it with their own trade. “We first,” 
he said, “interested the customer and showed him the benefits which 
are obtainable for both creditor and debtor, and then kept the in- 
terest alive with inexpensive printed data forwarded with cor- 
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respondence and invoices. This data was followed up by letters 
going into details of the system, and the salesmen were trained to 
back up the efforts of the department.” Mr. Middleton declared 
the trade acceptance had been found beneficial; though not largely 
used, perhaps 15 per cent of his country trade readily falling in 
line. Thus far, he declares, only three acceptances have been dis- 
honored ; in two cases under a misunderstanding, and in the other 
case, purposely. ‘We are,” said Mr. Middleton, “laying our plans 
for a wider and wider use of the acceptance. We warn that the 
acceptance should not be used on bad accounts and as a means for 
collection, but only with those whose credit is sound and satisfac- 
tory.” 

A large milling house, the Lewiston Milling Company of Lew- 
iston, Idaho, became interested, endeavoring to establish acceptances 
with their customers. They succeeded in getting between 75 per 
cent and 80 per cent to execute the acceptance, and a negligible 
number has gone to protest. The company writes to its customers 
to the effect that they are using this method of financing, and find 
that their bank is glad to take care of all of this class of paper it can 
get and encourages the milling company to make sales on the trade 
acceptance terms. Here is a flour mill that stands in the highest 
credit standing, but acknowledges it has been helped by the accept- 
ance, particularly this year when it takes twice as much money to 
buy grain as in ordinary years. 

Another user of the acceptance was the J. K. Gill Company, 
book sellers and office outfitters. Edward Drake, of this concern, 
reported that he had been able to cover between 50 and 60 per cent 
of his accounts with acceptances. In two instances, acceptances 
had not been honored, but on the whole the customers who give ac- 
ceptances give evidence that they are far more particular than they 
were with the open account. 

The acceptance also was lately established with the house of 
Fobes Supply Company, dealers in electrical supplies. Here a 
young woman was in charge, Miss S. M. Orr, who began her work 
on behalf of the trade acceptance with a considerable preliminary 
educational campaign. She interviewed personally as many cus- 
tomers as possible, and with the various monthly statements en- 
closed fac-simile reproductions of letters received from the Federal 
Reserve Bank of San Francisco and pamphkts presenting addresses 
on the subject. A special proposition was made to customers as 
follows: “Beginning October Ist and covering September pur- 
chases, we intend to make use of the trade acceptance to a certain 
extent with all contractors and dealers who have a credit rating 
with us. With a view to getting them standardized, we will make 
some liberal terms which we offer after the above-mentioned date. 

By paying our monthly statement on the 10th of the month follow- 
ing its issue, you will be entitled to a 2 per cent discount ; if you are 
not in a position to pay on the 10th of the month following, we wil! 
take a thirty day acceptance from you covering the statement in 
full and will credit your account with this acceptance, and credi' 
you besides with 1 per cent discount. In case you need an extr: 
thirty days and will make arrangements for the additional time 
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we will take an acceptance from you due in sixty days for the total 
of your statement, which acceptance will carry no discount. These 
acceptances do not cost you any interest to carry, and will be dis- 
counted by us at our bank. In case you settle our monthly state- 
ment neither by cash nor acceptance, we shall charge interest on 
your account at eight per cent per annum, interest starting on the 
date of the statement.” Miss Orr sent out October Ist with state- 
ments a thirty-day acceptance covering September purchases to 
every electrical dealer and contractor regardless of financial stand- 
ing. Less than 25 per cent of the total amount took advantage of 
the acceptance ; 66 2/3 per cent of the accounts were closed by the 
10th, and the balance before the 25th. The following month a 
larger proportion availed themsélves of the cash discount, so that 
the trade acceptance seems ‘to have induced the tendency to prompt 
payment in a certain class of trade. 

Albers Brothers. Milling Company of which B. M. Denison is 
credit manager, says that while his concern has not used the trade 
acceptance in a large way, so far as it has gone, the use has been 
profitable. Acceptances were sent to a selected list. It was surpris- 
ing to find the ease with which the customers agreed to this manner 
of settlement.. Though most of the customers selected were of a 
slow class, not one of the acceptances has returned, though sales to 
these customers have been large. Mr. Denison’s concern discounts 
its acceptances at the bank, and is making efforts to further the use 
of this instrument with all car-load customers. 

In conclusion, Mr. Denison says a campaign of trade accept- 
ance education is a prime requisite, and it is best conducted through 
a liberal use of pamphlets and circular letters followed up by per- 
sonal visits of the credit man and supplemented at all times by loyal 
and clear headed salesmen. This educational effort should include 
not only the retail merchants but must be directed with a view to 
procuring the aid of country banks. It is found that while the city 
banks for the most part know about the trade acceptance, not all 
of them are ready to encourage the wholesale customer to use them. 
Others show the desire to do all they can to get them into general 
use and take them for discount at the customary rates for negotiable 
paper. Again, Mr. Denison shows that the advantages and bene- 
fits to the seller are all that have been enumerated by the Federal 
Reserve Banks in their early advocacy of this instrument and those 
members of the Portland association who have taken the trouble to 
get actual experience in the acceptance are enthusiastic and seeking 
to broaden its scope. Again, it is found that the personal reasons 
that appeal to the buyer’s own welfare when signing the acceptance 
while not numerous, yet are such as to appeal to his reasonableness, 
and particularly it helps if he be urged gradually to introduce them 
into his own business in order that he may get the full benefits of 
the new system. 

Finally, Mr. Denison says that the complete change to the new 
system must come through gradual steps covering a long period, 
though it has been shown that the beginning is easier than had been 
expected and with the start made we are now in a position to go on 
until all commercial transactions shall be conducted on the basis of 
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this satisfactory instrument which is to help immensely in over- 


coming abuses against which business men have long been crying at 
vainly. 


New York Bulk Sales Law Held Constitutional 


The constructive work that the New York Credit Men’s Asso- 
ciation is doing is further evidenced in the decision handed down 
in December by the Court of Appeals, in the case of Klein vs. 
Maravelas, declaring the present bulk sales law of New York to be 
constitutional. 

Since 1902, when the first bulk sales law was passed, repeated 
attempts have been made to obtain a bulk sales law in New York 
that had a punch in it. 

The Court of Appeals held the first law unconstitutional. An- 
other law was passed in 1904, and still another in 1907. Finally, in 
1914, the present law was enacted, which was substantially the same 
as the law passed in 1902, and which had been declared unconstitu- 
tional. ; 

After considerable litigation the appellate division in Brooklyn 
held the present law unconstitutional, and an appeal was taken to 
the Court of Appeals. The New York association joined with the 
National Association of Credit Men and the Credit Men’s Associa- 
tions at Albany, Utica, Rochester, Syracuse and Buffalo, and re- 
tained the counsel of the New York association, Julian D. Gregory, 
who procured an order from the Court of Appeals, allowing them to 
intervene and file briefs in behalf of these associations. 

The opinion written by Judge Cardoza of New York City, which 
is remarkable in that the court reverses itself without attempt- 
ing to make any distinctions between the present act and the act 
which it held unconstitutional, will surely prove of interest to mem- 
bers of the Association. The full text of the opinion by Judge Car- 
dozo follows: 

“This case makes it necessary for us to say whether the so-called 
sales in bulk law is a constitutional enactment (Personal Prop. 
Law, sec. 44, L. 1914, ch. 507; Cons. Laws, ch. 41). A very similar 
law was enacted in 1904 (L. 1904, ch. 569). In Wright v. Hart, 
(1905, 182 N. Y., 330) we held it to be unconstitutional. We said 
that it violated the federal constitution in denying to merchants 
the equal protection of the laws. We said that it violated both the 
federal and the state constitutions in imposing arbitrary restrictions 
upon liberty of contract. That decision was reached by a closely 
divided court. Three judges dissented. There were strong dissent- 
ing opinions by Judge Vann and Chief Judge Cullen. 

“Since Wright v .Hart was decided the validity of like statutes 
has been upheld in two cases by the United States Supreme Court 
(Lemieux v. Young, 211 U. S., 489; Kidd; Dater & Price Co. v. 
Musselman Grocery Co., 217 U. S., 461). Objection to this statute 
on the ground of conflict with the federal constitution has thus been 
removed. We have still to determine, however, whether there is 
any conflict with our state constitution, and that requires us to say 
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whether we shall adhere to our decision in Wright v. Hart. 

“We think it is our duty to hold that the decision in Wright v. 
Hart is wrong. The unanimous or all but unanimous voice of the 
judges of the land, in federal and state courts alike, has upheld the 
constitutionality of these laws. At the time of our decision in 
Wright v. Hart such laws were new and strange. They were thought 
in the prevailing opinion to represent the fitful prejudices of the 
hour (Wright v. Hart, supra, at p. 342). The fact is that they have 
come to stay, and like laws may be found on the statute books of 
every state. The United States Supreme Court has sustained them. 
~ The courts of Washington, Tennessee, Connecticut, Massachusetts, 
Oklahoma, Minnesota, Michigan, Pennsylvania, Georgia, Mississippi, 
Maine, Texas, Nebraska, New Jersey, Idaho, Montana and Oregon 
have sustained them. Indiana, Ohio and Illinois have sustained their 
present laws, which do not differ substantially from our own. The 
one jurisdiction in which such statutes remain invalid is Utah, and 
there the adverse judgment was rendered many years ago. 

“In such circumstances we can no longer say, whatever past 
views may have been, that the prohibitions of this statute are ar- 
bitrary and purposeless restrictions upon liberty of contract. The 
needs of successive generations may make restrictions imperative 
today which seemed vain and capricious to the vision of times past 
(People v. Schweinler Press, 214 N. Y., 395). Back of this legis- 
lation which to a majority of the judges who decided Wright v. Hart 
seemed arbitrary and purposeless, there must have been a real need. 
We can see this now, even though it may have been obscure before. 

‘Our past decision ought not to stand in opposition to the uniform 
convictions of the entire judiciary of the land. Least of all should 
it stand when rendered by a closely divided court against the earnest 
protest of disfinguished judges. Indeed, in a later case (People v. 
Luhrs, 195 N. Y., 377) we stated, with the concurrence of all the 
members of the court, that the authority of Wright v. Hart had 
been shaken, though the case did not call upon us to determine 
whether it was still the law. We cannot say today, in the face of 
such overwhelming authority, that the presumption of validity which 
attaches to every act of legislation has been overcome. The present 
statute is similar in essentials to the one condemned in 1905. In 
details it may be distinguished from the earlier one, but the details 
are in reality trifling. We cannot without a sacrifice of candor rest 
our judgment upon them. We think we ought not to do so. We 
should adopt the argument and the conclusion of the dissenting 
judges in Wright v. Hart and affirm the validity of the statute on 
which the plaintiff builds his rights. 

“The order should be reversed, without costs, and the questions 
certified answered in the affirmative.” 
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TWO IMPORTANT CONFERENCES 
Adjustment and Credit eae Bureau Interests Con- 
sidere 


The annual conference of managers and committees having in 
charge the adjustment and credit exchange interests of the local asso- 
ciations were held this year at St. Louis, January 16 and 17. They 
were called at that city in order that all might the more easily 
inspect the central interchange system developed through the ef- 
forts mainly of J. W. Chilton, manager of the bureau of the 
St. Louis association. There was a large attendance and the 
summary of the minutes covering definite conclusions reached, will 
be sufficient to indicate the seriousness of the work accomplished 
in these two days. The most important step taken was to bring 
about a greater uniformity of procedure and as a natural sequence 
a fuller recognition of authority by the National Association. 


MINUTES OF THE CONFERENCE OF ADJUSTMENT BUREAU MANAGERS, 
January 16, 1917 


1. It is the sense of this conference that what the adjust- 
ment bureaus have accomplished and obviously can accomplish, 
justifies their existence, and that this fact should be recognized by 
every member of the National Association of Credit Men and by 
the credit grantors of this nation. 

2. It is the sense of this conference that the general principles 
of the adjustment bureaus are to conserve equality between creditors 
and give protection to creditors and debtors. More specifically, they 
are to administer economically and expeditiously insolvent estates, 
to rehabilitate embarrassed debtors, to observe and insist upon a 
proper and economic administration of the national bankruptcy act, 
to adjust individual accounts direct with the debtor, provided in so 
doing they will not imperil or prejudice the rights and interests of 
other creditors. While recognizing that some of the bureaus, for 
local reasons and answering local demands, do a forwarding busi- 
ness, yet this conference suggests to such the exercise of the great- 
est caution in the operation of such a department and that its serv- 
ice be absolutely limited to members of the National Association of 
Credit Men. . 

3. Inasmuch as the adjustment bureau is not organized for 
profit, but for service, protection and equality, therefore this con- 
ference speaks without hesitation upon the very important subject 
of friendly adjustments. As a friendly adjustment contemplates 
nothing more than to bring the affairs of a debtor who has not 
been guilty of penal practices and is'honestly disposed into the 
control of his creditors, to be administered by the creditors or an 
accredited committee or representative, the promotion of friendly 
adjustments is one of the chief functions of an adjustment bureau, 
the value and economy of which should be recognized by the com- 
mercial credit grantors the nation over. 

This conference records its surprise that the principle, value, 
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economy, and protective advantages of the friendly adjustment are 
not better recognized by the credit men of the country and used for 
the administration of insolvent estates. It also records its dis- 
appointment that such a form of administration is frequently an- 
tagonized and prevented by commercial attorneys and collection 
agencies. 

The conference recommends that the subject of the friendly 
adjustment be given wide publicity through the literature of the 
Association and that the bureaus exploit friendly adjustments in 
_ every way within their powers to the end that the friendly ad- 
justment will always follow where the debtor concerned is known 
to be honest, for obviously this will bring about eventually a great 
decrease in the bad debt waste of the nation. 

4. This conference recognizes that the national bankruptcy 
act in principle and intent is an act in the administration of which 
creditors were to be granted large freedom of participation and 
administration, and it notes with regret an evident tendency to limit 
the powers and privileges of creditors in the administration of the 
act, and varying instances in the rules of practice which have bred 
confusion and tend to diminish the efficient operation of the act. 

The conference further believes that the adjustment bureau, 
while not desiring to monopolize or control the administration of 
estates in bankruptcy, but rather to conserve and defend estates, 
, Should develop forms of service so that estates administered in 
bankruptcy courts should be under proper and continual observation, 
and thus the differences eliminated which have resulted in so much 
waste and expense in the administration of the law. 

The conference notes -with interest and satisfaction the experi- 
ment undertaken by the Chicago bureau, looking to the better man- 
agement of bankruptcy cases and shall follow the experiment being 
made by it. 

In order to study properly variances in practice and to co- 
operate with the committee on the national bankruptcy law of the 
National Association in what it is endeavoring to accomplish, the 
chairman is empowered to appoint a committee of three managers, 
so located with reference to another, that meetings can be held as 
frequently as may be necessary, which committee is to formulate 
recommendations to the end that uniformity may be brought about 
in the practice of the act. The commmittee is also to cooperate with 
the National office and the national bankruptcy law committee, 
and the joint conclusions and recommendations are to be com- 
municated to each manager and their conmments ahd criticisms 
solicited. 

5. It is the sense of this conference that productiveness as well 
as system in the operation of adjustment bureaus requires the high- 
est degree of cooperation between the bureaus. Having no fixed 
rules for operating uniformily, but believing that there should be 
some general rules of practice, the chairman is authorized to ap- 
point a committee of three managers to study this. question in all 
of its phases and communicate recommendations to each manager, 
taking the poll of the managers by correspondence and submitting 
the final vote upon their recommendations at the conference of man- 
agers to be held at the time of the Kansas City convention. 
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6. It is the sense of this conference that the affairs of ad- 
justment bureaus should be duly audited at reasonable intervals, 
not exceeding one year, and that copies of the audits be sent to 
the National office for filing, that the special committee on adjust- 
ment bureaus bring out with promptness and dispatch a form of 
report, and that the adjustment bureaus send to the National office, 
monthly preferably, a report on those forms of the cases ad- 
justed and administered in bankruptcy, and that the National office 
through its publications give to the entire membership the benefit of 
these reports, in order that the membership may know what progress 
is being made in this department. 

7. It is the sense of this conference that the organization 
operation, and control of adjustment bureaus should be definitely 
located with local associations, in keeping with the democracy of 
the organization, but recognizing the need of closer identification 
and in line with progress, that the managers will welcome an 
amendment to the constitution and by-laws of the National Associa- 
tion which shall place in the board of the National Association 
the right of formulating general principles for the organization 
and operation of adjustment bureaus, conformance with which will 
determine whether a bureau shall be recognized as of the National 
Association of Credit Men. 

8. It is the sense of this conference that inasmuch as the Na- 
tional Bankruptcy Act requires for its efficient administration the 
proper interest and participation of creditors, creditors should be 
urged to take part in the administration of estates in the bank- 
ruptcy, for nothing affects the administration of the act so in- 
juriously as the filing of claims direct with the referee. 

This conference believes it is not only the privilege but the duty 
of creditors to be present personally or through proper representa- 
tives at hearings where the bankrupt is to be examined, compositions 
are to be considered, allowances to attorneys are to be considered, or 
sales are to be made and ordered, and the final account of the trustee 
is to be examined, for we shall not realize the best from the act 
unless creditors participate in the defensive work made possible by 
the law. 

Furthermore, it is the sense of the conference that when a 
debtor is suspicioned reasonably of penal practices, it is not only 
the privilege, but the public duty of creditors to cooperate for the- 
making of investigations necessary to establish whether or not the 
suspicion is justified and to prosecute to the very end if the evi- 
dence warrants it. 

Adjustment bureau managers, perhaps more than all others, 
recognize that creditors have been too negligent and indifferent 
and have thus assisted in the increase of bad debt waste and the 
encouragement of commercial fraud. 

9. After considering carefully the subjects of this conference, 
the manner of their presentation and their discussion, it is the sin- 
cere belief of the conference that during the past year the adjust- 
ment bureau department of the National Association of Credit Men 
has shown clear indications of progress, and a pliability of attitude 
that is a guarantee of further progress, that while problems con- 
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front the work, new ones will arise. to take the place of old ones 
solved. In closing this conference each manager is asked to return 
to his work with confidence of its importance in the credit system, 
as also the protection and economy it affords; to enter anew upon 
his labors with a consciousness of the responsibility that is his, 
and a belief that honesty is not merely a policy, but a principle 
which furthermore gives peace of mind and satisfaction. 


MINUTES OF THE CONFERENCE OF CREDIT INTERCHANGE BUREAU 
MANAGERS, JANUARY 17, 1917 


1. The establishment of free though properly guarded inter- 
change of credit information has been one of the greatest accom- 
plishments of the National Association of Credit Men for the safe 

nting of commercial credits. This conference, recognizing this 
act, also records its belief that no finer mechanism has been de- 
yised whereby economy, completeness, and dispatch may be con- 
served for the interchange of credit information than the credit 
interchange bureau, and it notes with gratification that during the 
past year there has been an increase of interest, an increase of 
bureaus, and a development of the centralized work which promises 
greater efficiency and service. The conference recommends most 
sincerely that this work continue until there shall be a bureau at 
every strategic point and credit grantors of the nation recognize 
the value of the system and give it their earnest and undivided 
support. 

2. This conference recognizes that the credit interchange bureau 
is in the process of evolution and that uniformity in operation and 
principle is most desirable, and therefore requests that the special 
committee on credit interchange bureaus give careful study and de- 
velop a plan covering the general principles of a model credit inter- 
change bureau, embracing especially the form of operation, char- 
acter of reporting, report form, reciprocal reports, and that their 
conclusions and recommendations be communicated to the confer- 
ence of credit interchange bureau managers to be held at the time of 
the Kansas City convention. 

3. This conference recognizes that while the interchange of 
credit information possesses unsurpassed advantages, yet unless it 
is properly safeguarded and controlled, it may become burdensome 
and neglected, to the disadvantage and harm of credits, and it recom- 
mends that careful study be given to the conduct of bureaus one 
with another in the interchange and the assembling of information, 
so that the mechanism may be simple, and yet productive of the best 
results, and it further recommends that the special committee on 
credit interchange bureaus devote careful study to this subject and 
offer recommendations thereon to the next conference of the bureau 
managers. 

4. This conference takes note that a grave mistake has been 
made in a general tendency to give interchange bureau service at 
a price that is not only not consistent with efficiency and good 
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service, but entails a loss to the bureau, thereby retarding the growth 
and proper development of the system; the conference therefore 
recommends that the tendency be encouraged among bureaus and 
subscribers to charge an adequate price for service, so that the ma- 
chinery of the bureaus may be maintained at a proper standard. 

5. The need of uniformity in the policies, method of operation, 
office forms, etc., being apparent, the managers of interchange 
bureaus in conference assembled recommend the employment of an 
assistant secretary of the National Association of Credit Men, 
whose duty it shall be to bring about this needed uniformity in the 
operation of the several bureaus, and their affiliation with the cen- 
tral exchange bureau, and to exercise such supervisory powers 
as may be delegated to him by the directors of the National Asso- 
ciation, and further recommend that this resolution be referred to 
the committee on amendments for such action as will make such 
appointment possible. 

6. After a thorough investigation of the machinery and opera- 
tion of the central interchange bureau in the city of St. Louis, this 
conference records its belief that no better medium for the national 
clearance of credits has been devised for the service of the credit 
department, and the conference pledges its support to that bureau 
and its maintenance on proper and efficient lines, financially and 
otherwise, and the supervisory committee is instructed by this con- 
ference to prepare in anticipation of the Kansas City convention a 
budget of the probable operating expenses of that bureau for the 
year beginning June 1, 1917, and that it use its best efforts to ob- 
tain a sufficient number of subscribing bureaus to provide for that 
budget. The conference grants to this supervisory committee the 
power of making the minimum subscription fee $90 annually or 
$7.50 monthly, the conference being satisfied that the committee 
must report no less than forty participating bureaus, to give an as- 
sured income to the bureau of $5,000 annually. The conference 
recognizes that it is imposing upon this committee a serious re- 
sponsibilitv and pledges its best support to the committee in carry- 
ing out these great and serious powers. 

7. This conference desires to record its appreciation to the 
St. Louis Association of Credit Men—to Mr. Chilton, manager of 
its bureau, and to Mr. Kimes—for what they have done in con- 
ducting this central bureau; the time and attention they have given 
to it up to the present time, have been heavy. Merely expressing this 
appreciation is not sufficient to compensate them for the labor, 
money, and time that the bureau has cost but genuine cooperation 
is due them. F ° 

8. This conference desires to record its confidence in the super- 
visory committee, its appreciation for what it has done, and its be- 
lief that it has the ability and the skill to work out its problems. 

9. This conference believes that one of the principal mediums 
for advancing the interests of the central interchange bureau is 
reasonable and intelligent publicity and in order that the proper 
material may be assembled and compiled, the chairman is empowered 
to appoint a committee of three managers to serve until the next 
conference whose responsibility and duty it will be to send material 
monthly to the National office for Bulletin publication, 
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10. Mr. Chilton and Mr. Richey, who have been in this fea- 
ture of the work (the returned goods evil) are constituted a com- 
mittee of two to prepare a brief on this subject, setting out what 
should be attempted, and supply each member of the central inter- 
change bureau with a copy, with the suggestion that they lend their 
assistance to overcoming the evil of the return of goods. This com- 
mittee. is given authority to do all things needful to expedite the 
solving of this problem. 


Comments of a St. Louis Journal on Credit Men’s Con- 
ference 


That the National Association of Credit Men and its work 
is beginning to be understood is being gradually made evident. 
Those who for years have been in the midst of the work have 
been often discouraged and chagrined because of the seemirig im- 
possibility of bringing about a true understanding of the Associa- 
tidn’s purposes, but it gives new feeling of hope when one reads an 
editorial such as the Globe Democrat published on the morning 
the Adjustment and Exchange Bureau conferences opened in St. 
Louis, January 16th. 

“Although the public is not likely to follow with great interest 
the details of the session of the annual conference of the man- 
agers of the Adjustment and Credit Interchange Bureau which 
begins in St. Louis today, it is a meeting of vital importance to 
business. The functions of a credit man are of utmost value, 
although they are greatly misunderstood by superficial observers. 
The credit man has an undeserved reputation as a kill-joy. He is 
popularly pictured as a man with a bilious temperament, whose 
chief delight is in the turning down of orders and: in the financial 
wrecking of customers who do not pay bills on the dot. But the 
credit man is really a conserver. If he were blest with omniscience 
and could command the confidence of debtors, there would be far 
fewer failures than there are. 

One of the purposes of the St. Louis conference is to show 
the advantage and economy of friendly adjustments through the 
association machinery to conserve the assets of embarrassed debt- 
ors and avoid bankruptcy proceedings. The immediate hope is 
to educate the wholesalers and jobbers to the wisdom of this 
course, but it will do no harm for the business community in gen- 
eral to get a better understanding of the real objects of credit men. 
On their judgment the welfare of business largely depends. When 
they err, the entire business world must suffer, soon or late, for 
the risks of business are finally distributed. 

“The position requires the highest grade of ability. The 
ideal credit man must know both men and business. He must 
know communities. He must be able to read the future to a greater 


‘degree than most men. His task would be far easier if his real 


functions were better comprehended and there were greater frank- 
ness in his relations with the buying community. Some way should 
be found for removing the errors that prevail about him.” 
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Credit Men Again to Have Their “Innings” 


The credit man is soon to be “at the bat.” That is what 
C. E. Rosemond said in writing recently for the New York Journal 
of Commerce. The sales department, he says, has been having its 
innings and soon the credit man will have his. This has been an 
unusual year of profits, he declares. The retailer has been sup- 
plied with a liberal amount of goods that have almost doubled in 
value and will show him an abundant return and a profit he has 
never realized before. Now the question is what will he do with 
his extra profit. Will he improve the opportunity to become a dis- 
counter or will he buy an automobile or a phonograph, or a piano, 
and continue to let his creditors wait sixty and ninety days for their 
money? If a retailer is unable to pay his bills promptly under 
existing conditions, he is likely to get quickly into trouble when 
conditions are reversed and declining prices cause him to lose. 

It is the credit man, therefore, says Mr. Rosemond, who must 
analyze every account as he never did before, watching old accounts 
as well as new and cash in notes which he holds against the retailer, 
for if they cannot pay them now, the chances of ever paying are 
poor. Mr. Rosemond advises classifying every account under one 
of two classes, the discounters and the non-discounters, and then 
class the latter into accounts—the maturity accounts and beyond 
maturity accounts. The latter class we must watch, and if they do 
not improve and come at least to maturity, they should be dropped 
entirely while we have the chance of getting out in full for the time 
to clean house when the weather is good. 

We shall have to know the history of our men, he went on, and 
how those prime essentials — character, capacity and capital 
are fulfilled in them. We must know how long the customer has 
been in business, whether he was previously an owner in business 
or not, whether his record is clear, and whether he has been mixed 
up in questionable dealings ; what his private life may be, whether 
by his habits he shows himself a clean, high-minded conscientious 
man, whether he is posted in the line he is following, whether he 
has a suitable store location and is attentive to business, over-buys 
or speculates, and what he loses in the collection of accounts. 

Then we must know of his methods of pay, whether he promises 
to pay at a certain day and forgets about it and makes excuses, or 
comes out honestly with the straight statement of facts. Again, 
one wants to know whether the man switches his account from one 
creditor to another; one wants a copy of his statement to consider 
along with other information which is accumulating, or if he re- 
fuses to give a statement or the reason, the amount of the capital 
invested together with any other resources he may have subject to 
execution, must be considered. 

Following these lines, Mr. Rosemond says, one fits himself for 
true credit work, and to be a specialist, just as the doctor is an 
authority in his line and the lawyer in his; thus, the credit man 
demands authority and gets it because he knows. As the modern 
surgeon needs the new and efficient instruments which are brought 
out from time to time to aid him in his work, so must the efficient 
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credit man be always alive to new and better methods of equipment, 
but all the information in the world will be of no avail unless one 
acts upon it with firmness, care and judgment. New laws or sys- 
tems will not relieve us from the consequences of rash and foolish 
credit extensions. - 

Finally, Mr. Rosemond tells of the farmer who came to town 
to enter the retail grocery business. The first two years he dis- 
counted his bills, the third and fourth paid at maturity, the fifth 
in sixty and ninety days and the sixth, failed. The receiver asked to 
see the ledger, and the reply was that he had none. “Don’t you 
do any credit business at all,” was the question. 

“Yes, that is the trouble. Much of my trade is among coal 
miners, and they move away without paying.” 

“Well, where do you keep track of what they owe you if you 
do not have a ledger?” 

“O, I don’t know much about bookkeeping, so I just write it 
on a piece of paper and keep it here,” and then he produced from 
under the counter a soap box filled with memorandums on pieces of 
paper, old bills, leaves out of advertising and order books, without 
dates, addresses or descriptions, which represented his farm, and 
$2,800 besides. 

Three of these slips, the receiver found, were as follows: 

1. Osborne, the one that married the Ring girl, 1 fifty-pound 
sack of flour, $1.25; lemon extract, 10c. 

2. The big boy that comes with Dol Cooper, he bought one box 
shells, 55c, he paid me 20c, due me 35c. 

3. That delivery driver that got the shoes, $2.50; cigars, 55c. 

And yet the wholesale grocers and their salesmen had been do- 
ing business with this man for six years, and had not realized how 
he had been steadily going down hill, nor had they comprehended 
their duty to educate him in a few of the rudiments of simple book- 
keeping. The credit man, who is entitled to be called such, should 
have found out the man’s position perhaps before it was too late. 

Is it scientific credit granting when twenty creditors present 
claims for $5,500 against a man whose assets are found to be 
covered and more than covered by chattel and real estate mortgages 
given to his mother-in-law for an indebtedness of $13,000? None 
of the creditors knew about this indebtedness until after the mort- 
gages had been on file for four months. Another case, was it, of 
being asleep at the switch? 


Your Experience May Help Meet This Question 


A member-of the Association asks what is the general practice 
in handling collections in large houses; whether it is usual to sep- 
arate the responsibility for handling collections from the handling 
of credits, thus having two distinct departments; or usual when 
the work becomes great, to divide the country into sections, plac- 
ing at the head of each section a man responsible for both credits 
and collections. The Association will be glad to get advice from 
those who have worked out this problem. 
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The Problems of the Building Materials Credit Depart- 


ment 


Lines which the National Association of Credit Men has had 
the most difficulty in serving are those which handle building ma- 
terials, sales being made to general and sub-contractors. The 
Association comprises in its membership, concerns whose interests 
largely are in the direction of general merchandise, and confesses 
to having given insufficient attention to the highly technical diffi- 
culties entering into credit transactions in the building line. Mer- 
chandise members are inclined to think of their fellows who handle 
building credits as having their problems solved from the very start 
through easy resort to the mechanics’ and material men’s lien law, 
but this law offers a poor answer sometimes in credit difficulties. 
A mechanics’ lien law is a difficult one to draft in a manner satis- 
factory to owner, the mortgagor, mortgagee, contractor, sub-con- 
tractor and material man. It seems almost impossible to draft a 
statute upon which the minds of all of these interests will meet; 
hence, we have in nearly all states complaints against the insuffici- 
ency of the mechanics’ lien law. 

There are builders’ exchanges throughout the country but these 
exchanges are formed by members of building trades and are con- 
trolled mainly by the large general contractors, whose members are 
often opposed to anything which will allow fair latitude to those 
who sell contractors of meager responsibility. In writing of this 
subject, a manufacturer of building materials located in the North- 
west, says that the solution lies in better lien laws and better lia- 
bility bonds. The trade of a well-to-do contractor, he said, is gone 
after so hard that the orders show a small margin of profit and 
often this business is taken at cost simply to create a necessary 
volume. The profitable business naturally lies with the smaller 
contractors. Here the factor is a personal knowledge of the cus- 
tomer. If he is known to be honest and capable, the risk is small, 
but to have this intimate knowledge of small contractors working 
over a wide territory is not possible. The trade of this manufac- 
turer is divided principally into three classes, covered by the kind of 
buildings for which the material was furnished; namely, private 
buildings, such as residences and business blocks; again, public 
buildings, such as school houses, court houses, etc., and still again 
federal buildings, such as post offices, custom houses, camp equip- 
ment, etc. 

Under private buildings, he says, the protection is in the lien 
law, and the owner generally protects himself with the liability 
bond. The manufacturer must see to it that no mortgage has been 
registered against the property, in order that if it is necessary to 
file the lien, it would act as a first mortgage and afford good pro- 
tection. He points to the lien law of Montana as ideal, certainly 
from the point of view of manufacturer of building materials. Un- 
der this law, a lien can be filed within ninety days from delivery of 
the last article of merchandise to the building. It is not necessary 
to serve notices at the time order is taken, and also the lien would 
take priority over any mortgage which may encumber the prop- 
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erty. Our informant adds that it seems hardly fair that the 
mechanics’ lien should take priority over a mortgage which had 
been filed before the order was taken, and there could be no ob- 
jections to the mortgage having prior right provided it had been filed 
sixty days before the date of the contract between the owner and 
the contractor or sixty days before the work was begun. 

He points out that the objection to the lien law in North 
Dakota is that a consent of lien must be obtained from the owner 
and filed at the time the order is taken. The trouble is that this 
procedure offends many customers and also owners and prevents 
the manufacturer from taking proper steps to secure lien protec- 
tion. 

The difficulty in Iowa is that only thirty days is allowed in 
which to file a lien, and as accounts would not be due before sixty 
days, the lien offers little protection. 

The lien law of Minnesota, the manufacturer goes on to say, 
is satisfactory, but there is constant agitation to change it, and it 
is only with hard work that unfavorable legislation is prevented. 

On public buildings in Minnesota, the state law requires that 
proper liability bonds be furnished by the contractors to guarantee 
payment in full for all labor and material used in the building. This 
works well as the liability of the bond is clear and the result is that 
it is seldom necessary to take any action on the bond, but in other 
states the law does not require any liability bonds on public build- 
ings except perhaps to cover completion of contract. This leaves 
the manufacturer in a difficult position since he is not permitted 
to file a lien on a public building to cover payment for his mer- 
chandise. It is possible to file a lien on any money due the con- 
tractor, but in most cases, the latter has already been paid too 
much, and there is not enough left to complete the building. The 
obvious remedy, declares our informant, is to have laws passed in 
each state requiring full liability bonds on all public construction 
for the full amount of the contract, these bonds to be written on 
the same standard form and to state clearly that the bond guar- 
antees completion of the building and payment in full for all ma- 
terial and labor, so that it would not be necessary to sue to estab- 
lish the liability of the bond. 

The United States government, he declares, requires a liabil- 
ity bond on all construction work when the contract runs to over 
$2,000, this bond covering completion and payment of material 
and labor, but there is much “red tape” involved, and it is easy 
to neglect some of the preliminary work which would result in 
the loss of right of action. Furthermore, the bonding companies 
are not required to pay interest on claims until after a judgment 
has been obtained, which is usually about two years after the build- 
ing materials have been delivered. Sometimes a settlement is 
offered with a 25 per cent reduction, and it is policy to accept rather 
than go through with the suit. 

The losses, this manufacturer states, in the building material 
line are perhaps greater than in many other lines, and yet with 
proper lien laws and liability bonds, they would become small. The 
business of the general contractor is attended with risks, and the 
owners of the buildings, as our member believes, should share the 
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risk attending the selling of material to general contractors. Again, 
the business of selling building materials is not well organized, so 
that altogether there is much room for intelligent cooperative work 
in this field. 

The Bulletin would be glad if this communication could be 
made the basis of a discussion taken part in by members of the 
Association in the building material and allied lines. The Associa- 
tion desires to be of greater service to its members in this depart- 
ment than heretofore and can best become so through their assist- 
ance. 


Again, the Subject of Guaranty Forms 


Publication in the December Bulletin of the guaranty form sug- 
gested by T. Homer Green of Minneapolis, has brought another 
suggestion, being a form used by the Detroit Steel Products Co., 
represented by E. R. Ailes, who by the way is chairman of the 
Banking & Currency Committee of the National Association. 

Mr. Ailes believes that the form used by his company checks 
two or three features which appear not to be covered in Mr. Green’s 
guaranty but which are important, although they may partially be 
considered as applying upon a special line of business like that 
conducted by the Detroit company. One of the lines of manufac- 
ture pursued by Mr.’Ailes’ concern is automobile springs. An en- 
deavor has been made to include the cost of any or all springs in 
process, and material purchased against any contract in the guar- 
anty. An endeavor has also been made in the guaranty to have it 
cover material shipped sight draft or C. O. D., as it is questionable 
whether such a shipment would be construed as extending credit. 
The reason for the clause is that should the customer fail to lift 
the draft, the material would be practically a total loss except for 
its scrap value inasmuch as it is made on special order. There has 
also been introduced into the guaranty a provision against the 
bankruptcy or insolvency of one of the guarantors in order that 
there may. be no possibility that that condition might release the 
others. Under this same heading might be mentioned the fact that 
the contingency of death of one of the guarantors is covered. 

The form is as follows: 


Guaranty 


For value received. 


and 


hereby.. "guarantee prompt payment, when due, to the 
Detroit Steel Products Co., of Detroit, we ie of all indebtedness owed 
or incurred by.. of 

to an amount not exceeding the sum of. 

for all goods heretofore purchased on credit by said 

and which may, hereafter, from time to time, be purchased on credit by 
said from the Detroit Steel Products Co., 
and for the cost of any and all springs in process and for any materials 
which have been purchased by the Detroit Steel Products Co., against 
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any contract with the said 
which may remain unfilled. 

This guaranty shall be continuing and shall remain in full force 
until written notice of its cancellation shall be received by the Detroit 
Steel Products Co., at its Detroit Office and until all indebtedness of 


ener’ hereby and then outstanding or incurred shall be fully paid and 
satisfied. 

This guaranty shall also extend to and cover the payment of any 
springs that may be shipped on Sight. Draft or C. O. D. terms. 

... hereby waive notice to of the sale of or contract for 
any goods made under this guaranty and waive demand for payment 
therefor upon the purchaser and we further agree that this guaranty 
shall not be affected. by the taking of any security, note or renewals or 
part renewals without limit or other obligations for the payment of the 
purchase price of such goods or any part therefor or by the extensions 
of the period of credit thereon. 

Acceptance of this guaranty by said Detroit Steel Products Co., is 
hereby waived as is also any notice of default. 

The bankruptcy or insolvency of any of the undersigned shall not 
affect the obligation of the others of the undersigned hereunder. 

This guaranty shall extend to and cover, such amounts and places 
as said Detroit Steel Products Co., its successors or assigns, may 
elect, any liability or indebtedness of 
said Detroit Steel Products Co., may have discounted, pledged, negotiated 
or transferred. 

The obligation thereof shall survive the death of any or all of the 
undersigned and shall be binding upon the estate of any such deceased 
party and upon any surviving party for all indebtedness incurred there- 
after, the same as though such death had not occurred. 


The March Meeting of the Robert Morris Club 


The Robert Morris Club, which is a division of the National 
Association of Credit Men comprising bank members, is to hold 
an important meeting at Philadelphia, March 22nd and 23rd. 
The convention will be at the Bellevue-Stratford Hotel and a 
‘large attendance is expected. There will be an examination into 
business conditions all over the country, reported upon by mem- 
bers, and especially interesting will be the scientific study of basic 
industries, the financing of the processes of manufactures in con- 
nection with cotton, grain, leather and lumber. The central com- 
mittee appointed sometime ago sub-committees to take up each 
industry, and these sub-committees will place before the conference 
reports on the elementary stages entering manufacturing and hand- 
ling of the commodities in question. Other important subjects will 
be “Brokerage abuses and their correction” ; “Audited statements” ; 
and “Commercial paper registration.” The meeting will be ad- 
dressed by men of prominence in the financial world. 

The offices of the club are James K. Calhoun, Corn Exchange 
National Bank, Chicago, president; A. F. Maxwell, National Bank 
of Commerce, New York, vice-president; Alexander Wall, Na- 
tional Bank of Commerce, Detroit, secretary-treasurer. 
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/CENTRAL CHATS | 


N efficiency expert recently said that success 

was not the result of study but of character. 

Under the impulse of the human and eternal in- 

terrogation mark we ask, ‘‘What is character?” 

] The answer comes it is not the gloss of super- 

ficial living, not the polish of a studied existence ; 

not what one appears to be, but what one really is. 

Character is soul. The works of an artist may be in- 

sipid or glow with the very being of their creator. The 

soul work is the test of endurance. The money equivalent 

is regarded too generally as a measurement of success. 

Character is the truer standard, for in the long run soul 

work, and that alone, builds assets for the final balance 
sheet. 
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N a recent notable convention, the thought 

most prominently dwelt upon was co-operation. 

f The word was driven back and forth until we 

feared it might be construed as something in- 

| See tended for profit alone. This would bea con- 

tortion of the word’s true meaning. Some cost 

and usually some unselfishness are required in the practice 

of co-operation. A credit man believes by following an 

individual bent, he can save himself in a precarious case 

but his doing so is a violation of the rights of other credi- 

tors. To relinquish the personal idea and work for 

equality of distribution and justice to everyone concerned 

is co-operation. Do not let us pervert its significance or 

commonize the requirements of a word that is the keystone 

of our credit system, and the practice of which in season 

and out of season gives the finest touches to the business 
life. 


J. H. Tregoe 
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EDITORIALS 


One of the strangest and most interesting things in the world 
is the variety of the reflexes that are caused in men upon the pro- 
nouncement of an idea; for this man, a thought propounded stirs 
action in one direction, for another, in the opposite direction, and 
there lies the value of state conferences of credit men. They 
are going to make better credit grantors, because through them 
are to take place a multitude of actions and the adoption of new 
policies in this business house and that, as a reflex of ideas that 
come out of the discussion of credit problems that the state con- 
ferences afford. 

As an example, a subject taken up at a New York state con- 
ference that aroused special interest was the class of service it is 
fair to expect of credit departments in helping retailers to get on a 
better business basis. There was not a thought in the mind of 
him who spoke on this subject (Mr. Uehlinger of New York), 
that what he said would find lodgment in the minds of the banking 
delegates present, for the relation between merchant and dealer 
is quite different from that between banker and small business 
man. 

But the thought of rendering service to the retailer with a view 
to helping him secure a better credit standing struck so forcefully 
one of the officers of a large Utica bank that on his return he had 
the bank issue a leaflet on the question direct, “How we can help 
you.” And here the bank develops a new thought as a direct 
reflex from the state conference; that the bank is there not only 
to safeguard its depositors’ funds and give them ordinary banking 
service, but is there to render them special service, to place its 
bookkeeping expert at the customer’s disposal, with the view to 
helping a customer so to arrange his books that he will know 
what his business is doing. “Let us help you,” the bank says, 
“in improving your office methods that you may reach that efficiency 
in this department which the bank after careful study has reached, 
for we desire to have our customers feel that we want to co-operate 
with them in every possible way for their progress and success.” 

It is a pleasure to find the ideas that are developed at these con- 
ferences taking concrete form so quickly, and it may well be hoped 
that the great facilities of service being offered the smaller business 


ae by this leading Utica bank may be liberally taken advantage 
of. 
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“There was one case where my house and the credit man of 
another expended $150 to get information intended to satisfy us 
that the bankrupts had committed fraudulent acts, with- the result 
that an offer five times better than the original compromise was 
promptly forthcoming, and it now ‘looks as if creditors would 
realize 75 per cent of their claims, if not the full amount.” 

The speaker is a vigorous opponent of the easy acceptance of 


compromise offers. He is as ready to show generosity toward a 
debtor who is passing through misfortunes, as any creditor ought 
to be, but he is consistent for the principle that creditors should 
not permit themselves to be easy prey of the commercial crook, 
whose greed fattens and multiplies on the careless acceptance of 
offers of settlement made by debtors perfectly well able to pay out 
perhaps in full, ; 

Let us remember when tempted by such offers that we have a 


duty to the whole credit system, which should restrain us from 
falling to the first compromise offer simply because we know it is 


the easiest way. In the long run, commerce as a whole must pay 
a high price for such unscientific method. 


The credit man for a large manufacturing house whose sales 
exceed $50,000,000 with losses at so small a fraction as to be 
almost negligible, was looking up one of his prospective customers. 
The customer felt that his case was being probed too deeply, and 
in a manner to reflect upon his standing. He protested. “Yes,” 
replied the credit man, “but this is my usual procedure, and because 


it is I never have a law suit. The worst thing I become party to, 
as a usual thing, is a friendly receivership. If I entered into my 


new relationships less carefully than with you, my record would not 
be nearly so clear.” 

This credit man not only served his house well in opening ac- 
counts thus carefully but was performing a fine service to his cus- 
tomers. He was giving them the chance to see themselves as an- 
other, skilled in analyzing concerns, saw them. 

Of course, the concern one represents is a part of himself. It 
takes a man of poise and self control to hold his equanimity under 
a personal inspection when his weaknesses are spread out before 
him as well as his good points, but if the man takes it in the right 
spirit, he should find himself stimulated to an effort to eliminate 
those weaknesses. Jt is likewise with a concern under a credit ex- 
amination. It is unfortunate when a concern takes such an attitude 
toward a creditor as is illustrated by the expression, “If you don’t 
like my looks, you don’t have to sell to me.” 

The credit man, on the other hand, should stir the customer to 
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learn the whys and wherefores that he may know what, in the 
opinion of an outsider, is standing in the way of his concern having 
a clear credit standing. Criticism should be thought of by both 
sides as merely interpretation. An experienced credit man is one 
who interprets the concern, who sets forth the meaning of the con- 
ditions which he finds in a business. Sometimes his interpretations 
seem far-fetched, but if he is skillful, his interpretations will, as a 
rule, be found correct, though it may take long to prove his case. 
Customers should be grateful rather than otherwise for the critic 
if the spirit of the critic is clearly fair and kind. 


Frank H. Randel National Director Goes to Autocar 
Company. 


The many friends of Frank H. Randel, who has from the 
beginning of his active business career, taken a deep interest in 
the affairs of the National Association of Credit Men, and been ac- 
tively identified therewith through various official positions notably 
as executive officer of the Cleveland Association of Credit Men 
and director of the National Association, will be interested to learn 
that he has left Cleveland to accept the management of the Phila- 
delphia branch of the Autocar Company. No credit department 
has had a more capable manager and one better qualified to meet its 
responsibilities through varying conditions than has that of the 
American Stove Company of Cleveland with which Mr. Randel 
has been identified through so many years. 

He is a familiar figure at the annual conventions not having 
missed one in a long succession of them. At the convention held 
in Salt Lake City during 1915 Mr. Randel was elected a director 
for two years. 

As chairman of national committees, as a co-worker with the 
officers and directors of the National Association of Credit Men, 
and as a director himself in national affairs, he has shown a sound- 
ness of judgment, a keenness of conception that have won for him 
great confidence and kept him a prominent figure in the Associa- 
tion’s activities. 

In leaving the city with which he has been so pleasantly iden- 
tified through so many years, and re-locating in Philadelphia, he 
has our sincerest good wishes and the confidence that he will again 
make good and demonstrate his powers to the company to whose 
service he has been called. David S. Ludlum, president of ‘tlie 
Autocar Company, Ardmore, Pa., is one of the well-known fig- 
ures of the Association, having at one time served as second vice- 
president of the National Association. He and Mr. Randel have 
been the best of friends through many years. What Cleveland 
loses, Philadelphia gains and the splendid Credit Men’s Associa- 
tion of the latter city realizes that. It is pleasant to note that his 
new position will not remove Mr. Randel from the affairs of the 
National Association, which is still to have the benefit of his wide 
experience and good judgment. 
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Twenty-Second Annual Convention National Asrsocia- 
tion of Credit Men, Kansas City, 
June 19th-22d, 1917. 
























































As already announced in the Bulletin, the dates set for the 
Kansas City convention, being the twenty-second .annual, are June 
19-22, 1917, headquarters being Hotel Muehlebach. Kansas City 
has already developed most of its plans for the reception and enter- 
tainment of the credit host and a convention on a par with any 
ever held is assured. 

It is now recognized that one of the best features of our an- 
nual conventions is the get-together which a special train move- 
ment offers. Through it the delegates get the best opportunity of 
the entire convention week for that social converse and the mak- 
ing of new friendships which are immeasurably important in credit 
granting, for it is now a truism that sound, good fellowship helps 
a man responsible for credit extensions as perhaps no other one 
thing does. ~ 

There will be announcement of other train movements later, 
but the only one yet definitely arranged is that which the National 
office has been working out to be immediately in charge of the New 
York Central Lines. 

Following a most successful precedent in connection with the 
Salt Lake City convention, the plan contemplates something be- 
yond the trip to the convention city. Many who joined in the 
splendid journeying immediately at the close of the Salt Lake City 
convention asked that similar arrangements be made to visit Colo-' 
rado and Yellowstone National Park in the two weeks following 
the Kansas City meeting, and it is in response to this, that a tour 
as briefly described below has been planned, subject of course to 
modifications. Briefly, the tour contemplates visiting the Colorado 
Rockies, Colorado Springs, Denver, Rocky Mountain National 
Bank, (Estes Park), and the Yellowstone National Park, train 
leaving New York on the evening of June 17th, arriving on the 
return to New York the morning of July 8th. 

In arranging the itinerary, consideration has been given both 
to those who, while within a sixteen-hour run from the “Rocky 
Mountain Wonderland,” desire to visit it under the pleasantest pos- 
sible auspices, as also to those who must plan to return home from 
the convention as quickly as possible. 

Reservations have been made at the leading hotels at all points 
visited, excepting Kansas City, where members make their indi- 
vidual reservations, or have arrangements made for them through 
local secretaries. All the details of the tour will be embodied in 
an illustrated booklet to be issued in a short time. This synopsis 
(subject to slight change) is given for advanced information, and 
it is hoped that members and their friends will make applications 
for transportation at as early a date as possible, in order to facili- 
tate the work of the transportation committee. 


ITINERARY 


Start will be made from the Grand Central Terminal, New 
York, June 17th at 5:30 o’clock p. m., stopping at principal cities 
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for the accommodation of those who start from such points as 
Albany, Utica, Syracuse, Rochester, Buffalo, Cleveland and Toledo. 
Special cars starting from Boston for the accommodation of the 
New England delegation will be attached to special train at Albany. 
Upon arrival at Chicago, the entire party will be given an auto- 
mobile sight-seeing trip in and about Chicago, returning to hotel 
for dinner, and to meet members of the Chicago Association of 
Credit Men. 

Departure from Chicago will be made late June 18th, in order to 
arrive at Kansas City, Tuesday morning, June 19th, in ample time 
for the opening of the convention. For those returning direct, 
after the close of the convention, special cars are arranged to 
leave Kansas City at a convenient hour. The Yellowstone Park 
Special will leave Kansas City at midnight, Friday, June 22nd, 
arriving at Colorado Springs the following afternoon, where the 
party will remain over Sunday or until early on the morning of 
June 25th, when the trip will be continued to Denver. 

The day and night of June 25th will be spent at Denver, and 
a side trip will be made to one of Colorado’s wonder places, Silver 
Plume, via the Georgetown Loop. Train will leave Denver 9:30 
o'clock a. m., June 26th for Lyons, where automobiles will be taken 
for the trip to Estes Park, a distance of about twenty miles— 
along the beautiful, shady St. Vrain River, thence over the splendid 
highway through the Rocky Mountain’s most impressive scenery, 
magnificent in its ruggedness. 

During the stay at Estes Park, an opportunity is afforded for 
numerous automobile rides, including mountain trips and tours 
through the various canyons. Probably the most interesting trips 
are the “Fall River Road” and the “High Drive” of about thirty 
miles through Rocky Mountain Park, consuming approximately 
three hours, also a drive to Copeland Lake and return, a distance 
of about thirty-five miles. For devotees of the ancient and royal 
game, there is a fine golf course. 

The following day automobiles will convey the party to Love- 
land, a distance of thirty miles, where the special train will be wait- 
ing. Soon after leaving Estes Park, the highway enters the canyon 
of the Big Thompson River, and does not emerge again until Love- 
land is reached. While in the canyon, the road crosses and re- 
crosses the river seventeen times, owing to the winding path of the 
waters; a panoramic view for almost the entire distance. 

At Loveland, the party will again board the special train for 
Yellowstone National Park, the route being almost directly north 
via Cheyenne, through the wonderful Wind River Canyon and 
Thermopolis Hot Springs, thence to Billings, Montana, arriving 
there late in the evening of June 28th where dinner will be served at 
the hotel, and an evening of entertainment with the Billings associa- 
tion will be enjoyed. Leaving Billings at midnight, the party will 
proceed direct to Gardiner (the northern entrance to Yellowstone 
National Park), leaving there the morning of June 29th. 

The party will enter the park through Gardiner, the northern 
gateway, leaving through Cody, the eastern gateway, making a 
complete tour of the park by automobiles which have been sub- 
stituted for the four-horse stage coaches formerly used. The trip 
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covers every point of interest, stopping over night at the principal 
pointt—Mammoth Hot Springs, Old Faithful Inn, Yellowstone 
Lake Hotel and Grand Canyon, back to Lake Hotel, thence to Cody. 
By this arrangement of the park tour, the Lake and Grand Canyon 
come in their natural order and the traveler is given a natural cli- 
max impossible in any other arrangement for the scenery along 
this route has won everlasting admiration from all those who have 
traversed its picturesque course. 

En route from Lake to Cody, a special stop has been arranged at 
Morris Ranch to enjoy a barbecue and a special Wild West Show 
and Contest especially provided for the party. Upon leaving Cody, 
the special will proceed to Billings and thence via the Northern 
Pacific Railroad across Montana, North Dakota and Minnesota, a 
brief stop being made at Fargo, where the party will be entertained 
by the local association and have dinner at the hotel with Fargo 
members. Arriving in Minneapolis on the morning of July 6th, 
the entire day will be spent in visiting the Twin Cities, Minneapolis 
and St. Paul, and in charge most of the time of the associations at 
these cities. From St. Paul to Chicago, the special will travel along 
the upper sweeps of the Mississippi and through the rich Northwest 
farming country, thence to Chicago. New York is reached about 
noon of July 8th. 

The cost of the entire round trip, including the Yellowstone, 
cannot at this writing be given because of absence of information 
as to certain expenses particularly the Park, but the plan is that all 
expenses, except those at Kansas City, will be covered in an all- 
expense arrangement and that those in charge of trip will make 
arrangements in advance for accommodations at the hotels, except 
at Kansas City, so that no traveler in the party need give this sub- 
ject any consideration. ; 

The train will consist of all steel equipment and will include 
club and dining cars, drawing room, compartment open section and 
observation sleeping cars, There will be a valet and barber on train 
and a maid whose services will be at the disposal of the women of 
the party. In other words, the equipment will be that of the best 
trains operated by the New York Central Lines. 

Applications for reservations, which it will be understood will 
be tentative until exact expenses can be published, should be ad- 
dressed to the National Association of Credit Men, 41 Park Row, 
New York City. 


The National Office will appreciate receiving from 
members willing to spare them copies of the May, 1916 
Bulletin. Send:‘them to 41 Park Row, New York, and 
they will be gratefully acknowledged. 


Members of the Association who have had dealings 
with the J. W. Neff Law and Collection Agency, Kan- 
sas City Missouri, are asked to report the results to 
the National Office. 
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FOREIGN CREDITS BUREAU 


The National Association, recognizing the stimulated growth 
in foreign trade, and foreseeing even greater activities in this 
direction, established a few months ago a department of foreign 
credits. 

Countless books and articles have been written on export trade; 
conventions and meetings have been held to discuss the subject yet 
scant attention through it all has been granted that very import- 
ant adjunct, “the brass tacks” of exporting—Foreign Credits. 

It is a recognized fact that this country has at the present time, 
one of the most highly developed demestic credit systems in the 
world. It is a’matter of less general recognition, but nevertheless 
an established fact that there is an urgent need for an adequate 
and efficient foreign credit system. 

The Foreign Credit Department therefore, is concentrating its 
efforts upon the gradual establishment of such a system. Quite 
obvious, however, is the fact that to attain such an end we must 
have the combined support of our exporting members. 

One of the strongest components in the building up of the 
present domestic credit system has been the interchange of in- 
formation. Some years ago ledger experiences were regarded as 
trade secrets and information not to be divulged under any cir- 
cumstances. The great change that has come over creit depart- 
ments is apparent for now domestic credit information is ex- 
changed freely. It is consistent to say we shall soon appreciate 
that interchange of information will be an equally potent factor 
in the building up of a foreign credit system. 

The Foreign Credit Department following out those lines, is 
listing the names of members doing an export business under the 
cities and countries-to which they export and is recommending as 
a medium for exchange on foreign accounts, the “Foreign Credit 
Inquiry Blank,” recently adopted by the Committee on Foreign 
Credits of the National Association. 

To cite a practical example of the workings of this plan: 
Your firm receives an order from Garcia Hynos of Bogota, Colum- 
bia; you write the National office asking for a list of members 
doing business in Bogota. We send you this list and you in turn 
send a foreign credit inquiry blank or other communication to 
the members whose names appear thereon, of course using dis- 
crimination as to business classification. This plan, though con- 
fessedly, foreign credit interchange in embryo, if given the sup- 
port and cooperation of our membership, will, it is fair to presume, 
lead to a more tangible and effective system. 

This department is also obtaining quite frequently, from cor- 
respondents and other sources, items of considerable interest to 
foreign credit grantors pertaining to credit conditions in the various 
countries. This information is disseminated in the form of a con- 
fidential bulletin to members whose names are listed at the National 
office as being interested in the particular city or country to which 
this information pertains. 

The department is also ready at any time to undertake the 
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solution of foreign credit problems which may be submitted, and 
is always in a receptive mood for suggestions or criticism. 

There has also been compiled a list of sources of foreign credit 
information with full data regarding them. This list may be had 
upon application. 

That the department has already created some little interest 
is best shown by the large number of names now on file. 

Members who have not already done so, should send a list of 
the cities and countries to which they export, in order that their 
names may be listed in the bureau files. 

The services of the Foreign Credit Department are gratuitous 
to members and it is sincerely hoped that no members will delay 
in supplying the desired information, by so doing, helping to give 
the bureau that material which will make it a factor in establishing 
sound and true credit relations between their nation and those a across 
the seas. 


Conference on a Foreign Credit System in Pittsburgh 


The National Association of Credit Men in cooperation with 
the National Foreign Trade Council, conducted a group conference 
on foreign credits at the recent Foreign Trade Convention in Pitts- 
burgh. The conference was presided over by C. E. Thomas of the 
United States Steel Products Co., chairman of the Committee on 
Foreign Credits of the National Association of Credit Men. 

C. E. McGuire, Assistant Secretary of the International High 
Commission preceded the general discussion by the reading of an 
interesting paper entitled “An inquiry into credit conditions in 
Latin America.” 

The topic of the evening was divided into three separate and 
distinct heads, specially prepared papers being read on each sub- 
division prior to opening the meeting for general discussion :— 

No. 1. “The need of a system for direct foreign credit 
granting,” discussion lead by H. A. Stanton, Norton Company, 
Worcester, Mass., and H. B. Lau, Moorehead Knitting Com- 
pany, Harrisburg, Pa. 

No.2. “What is necessary to the upbuilding of such a 
system,” discussion lead by T. J. Kavanaugh, Mississippi Val- 
ley Trust Company, St.Louis, Mo., J. Rogers Flannery, Vana- 
dium Metals Company, Pittsburgh, Pa., and S. H. Anderson, 
Westinghouse Electric and Manufacturing Company, Pitts- 
burgh, Pa. 

No. 3. “What must exporters do to contribute to the up- 
building of such a system,” discussion lead by Walter F. Wy- 
man, Carter’s Ink Company, Boston, Mass. 

The feeling was prevalent among those present, that the foun- 
dation at least had been started in the upbuilding of that much 
needed and vitally important factor in foreign trade—a foreign 
credit system. 

Believing that credit men will be interested in this general 
subject. an article will be presented in the March Bulletin giving 
a detailed account of the conference. 
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A Correction 


In the January Bulletin, under Pittsburgh local notes, there 
was given an account of the “Gridiron” luncheon of the Pittsburgh 
association. In the account was given a “Creed,” accredited to 
W. A. Given. The Bulletin now learns that this was not of his 
composition. There was an error in reporting also, to the effect 
that the “Creed” was intended as a serious contribution to the 
event, but as a matter of fact, it was as much a part of the “Grid- 
ironing” as all that had preceded it. The attention of the Bulle- 
tin has been called to the unfair light in which Mr. Given has been 
placed, certainly if a reader did not fully understand the matter 
of authorship, or that this was a part of the “Gridiron” program. 
It is for this reason an explanation is made with sincere apology 
for reporting in such manner as might not be understood by those 
not knowing the circumstances. 


Noteworthy Membership Work at Des Moines 


The Bulletin is glad to print 
the likeness of a very successful 
worker for new members, a man 
who. has responded with splen- 
did spirit to the call of the chair- 
man of the Membership Com- 
mittee of the National Associa- 
tion, J. D. Meek of Indianapolis. 
Mr. Moon of Des Moines has 
built his association up since 
September Ist from 109 to 139 
members, giving a net gain of 
27% per cent. It is expected 
that the net increase before the 
June Convention will be not less 
than 50 per cent. All that Mr. 

Meek’s committee asked of Des Moines was twenty-seven members 
so that the goal set has already been left behind. Mr. Moon has 
thrown himself into this work in spite of the fact that he is one 
of the busiest members of this association, carrying the responsibil- 


ity of the Adel Manufacturing Co., a large glove and mitten con- 
cern. 


There is perhaps no more constant or loyal friend of the Asso- 
ciation than Silas J. Whitlock of Chicago. It will, therefore, give 
much satisfaction to his numerous friends among credit men to 
learn of any good thing that has come to him, and they will re- 
joice to hear of his having been made manager of the large Chicago 
office of his concern, Belding Bros. & Co. The company also is 
to be congratulated upon showing so great perspicacity in its 
selection of its new manager. 


Members of the Association having dealings with William 
Lodtman of Buffalo, are asked. to get in touch with the National 
office. 
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Bristol, Va.-Tenn 12 
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Net Degrees of Progress 
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Billings, Mont 18) 5| DS le ae 

Boise, Idaho 8 acl es chet ee oweoker’ 

Butte, Mont 10 

Cedar Rapids, Iowa 12 

Davenport, lowa 10 

Des Moines, Iowa 27 

Duluth, Minn 18 

Fargo, N. D I! 

Fond du Lac. Wis 9 

Grand Forks, N. D 9 

Green Bay, Wis 

Milwaukee, Wis 

Minneapolis, Minn 87 

Northern Mont. Ass'n. (Great 
ee Ce ee. ol 5 

Oshkosh, Wis 

Sag.-Bay City, Mich 

St. Paul. Minn 

ge a eee 

Sioux Falls, S. D 

Spokane, Wash 

Waterloo, Iowa 

*Net Loss. 


























MEMBERSHIP 
BOSTON DIVISION 


CITIES 


Baltimore, Md 
Boston, Mass 
Bridgeport, Conn 
Buffalo, N. Y 
Burlington, Vt 
Hartford, Conn 
Lehigh Valley Assn 
Newark, N. J 

New Haven, Conn 
New York, N. Y 
Philadelphia, Pa 
Providence, R. I 
Reading, Pa., (New) 
Rochester, N. Y 
Springfield, Mass 


Washington, D. C 
Worcester, Mass 
*Net Loss. 


LOS ANGELES DIVISION 


* CITIES 


25,%| 50%| 75,96) 100%] Goal 


Grand Total 
*Net Loss. 
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NEW MEMBERS REPORTED DURING DECEMBER 
AND JANUARY 


Ardmore, Pa. 
Individual Frank H. Randel c/o Autocar Co. 


Ashville, N. C. 


ry Barnett D. G. Co., , 
Electrical Supplies ....Piedmont Elec. Co. . Fletcher 


Atlanta, Ga. 
Automobile Supplies ...Alexander Seewald Co. 
Cotton Seed ro- 
ducts and Fertilizer.. Empire Cotton Oil Co. 
Drugs John B. Daniel, Inc. ; 
Fertilizer A. D. Adair & McCarty Bros., Inc. ..J. 
Fertilizer Home Mixture Guano Co., Colum- 


bus, 
Machinery and Mill : 
Supplies Fulton Supply Co. .......... 
Office Furniture Fielder & Allen Co. 
-» Dozier & Gay Paint Co. .... 


Augusta, Ga. 
90.000 séuces c00ces POOROROEED . 
Union Sav. S. Gray 
Bedding Augusta Bedding Co. E. H. Hutchison 
Produce and Com- 
mission Heath, Bolster & Turner R. A. Heath 


Baltimore, Md. 


M. McCormick 


J. 1. Joy c/o The Simmons Co. 
Canned Goods Cooke- Secowatt Co. H. Skanawolf 


Casualty and Surety ...New Amsterdam Casualty Co. ....... J. A. Nelson 

Clothing G. & H. Clothing Co., Fredericks- 
burg, Va. LiF I. Goetz 

Paints H. B. Davis Co. Fehsenfeld 

Roofin Progressive Roofing Co. . Schmidt 

Shirt BES ncscccdooe Simeon J. Silbe : 

Shirts Rombro Bros. .. Morris Rombro 

Stationery H. M. Biden Co. .. ease ee 

Varnishes ee Ley F. E. Soll 


Boston, Mass. 


Banking International Trust Co. .........+++- Cc. B. Pierce 
Commission Merchants.J. M. Crysler 
Commission Merchants. Industrial Service & Equip. Co. .....W. S. Elwell 
Confectionery Cox Confectionssy Cc i 
Ty Geeds nccscecsvos Eastern Mfg. 
COGEEINS. covcccseccces Silas Peirce & Co., 
GPENED occ cteubecses Smith, C. B., & Bro. 
Kimonos Pacific ae Co. 
Provisions A. E. Dorr & Co., Inc. . S. Rogers 
Boston & Revere Rubber Co. ........ A. B. Cook 
. Federal Shoe Co., Lowell Mass. . 
Spud seuecste Lunn & Sweet Shoe Co., Auburn, Me..E. Strauss 
Thomas G. Plant Co., Jamaica Plain, 
Mass. E. Van Evera 


; F. R. Sawyer 
Shoe Goods Converters’ Assn. F. L. Blake 


Bridgeport, Conn. 
PENS ove se.ccdocncdd American Hardware Stores 


Buffalo, N. Y. 


Boxes and Lumber ...R. T. Jones Lbr. Co., No. Tona- 
wanda, in 

Coal and Lumber Palen & 

Gloves Buffalo Glove Mfg. Co. 

Hardware (Heavy) ....H. D. Taylor Co. 

Iron and Steel 


(Structural) Kellogg Struc. Steel Co. 


Chattanooga, Tenn. 
-O. B. Andrews Co. 
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Chicago, Ill. 

































eR 5 ois oe hen ce WT nadicccivcceis<s cies -H’ A. Maurer 
ee Se OED 5 ccacttt: TNE GN. cebccduncdececcepeces E. P. Vanderwicken 
SNE. on60cnccencecc ence uae ae Bee TE icv ccce Wm. Redmond 
Mn sseées pee Ave. State Bank .......... .-E. F. Adams 
Borax Thorkildsen-Mather . 
Brassieres .. - Lucile Odd Size Brassiere Co. ° i 
Buttons ........ see TL. «ab cae wacccccupecedé y. J. Geraghty 
Circular Letters and 

Advertising ......... Beckley, eee re F. O. Markham 
ag Leuntrelien dn. mae GEN, GM. ctncecsccesse P. J. Alwart 
SMM - ocean adhoc tats. Me WOO: ..ccs.c'cnadceceets sucks 
Commisgion .........+. 3 Oe ean 
Confectionery ..... =e, SS CE ere 
GEE. xc cave # . International Corset Co., Aurora, 






















































Cincinnati, O. 





Sheet Metal 
Soaps and Glycerine . 





ave mares .»» Newport Rolling Mills Co., Newport, 
Suit. cubpetanosunss0esees enbhedane> H. W. Boal 
.M. Werk Co., St. Bernard, O., 
Ce SG: Vecen ct ghcnwenetnagee 









Clarksburgh, W. Va. 


OE i Beak, Burnsville, W. Va. . 
Brokers (Merchandise) . Bop WAND. fons ee eee os) ncn 
Groceries 


Kanawha yt -~~~ Co., Burnsville, 
W. Va. 


Seem eee tees ee eeseeeee 









ame . ot natiite 


Barham 


ee eeeeseee 


. C. Hoffman 
Explosives Sadat Rieelee I, du Pont de Nemours & Go. ..::M. H. Bahn 
‘oundry ...... ::“dAimalgamated Metals Co. . W. Brooks Ladd 
Found iheee ’ rT Foundsy. ee . H. Walker 
‘oun Pens Barrett & Ses ...C. E. Barrett 
aes Supplies i ‘aa. Supply —. y ...L. H. Lichterman 
thao ad hie nen ou ee «- Hatters ie Oe ee ..Henry Oetting 
ieee and Steei s+++es+ Theodore San cin ddid chase nema 
DN awk pet ed ooso6 WEEE. <heCuKceves coe vceeces e's Frank W. Alter 
boratory Supplies ...Schaar & Co. ....... Lente we Cees A. E. haar 
EMENOE- WORE secccccecs ** Leschin, ME Ure tae hag Uh onde 06 605 Miss _ M. Boitano 
Lamp a ateai ms dela mbes Pt CE RS on casts ccneeseesn = 
Leather, Goods +++ e+» Young ae NN OO 8 gc anigecocecs M. M. Welfarth 
Leather Goods ... Alward-Anderson-Southard Co, ...... E. Hendrickson 
DO ds noe see cied +++. Arthur SM Sb pdccwcccsese 
I th cea oa a ok wyaleey Men tak ines wanteopnie H. Dion 
umber, ..... Wm. C. Schreiber & Co. ...0scccccce Frank J. Swec 
Mercantile Agency . - Furaitere Commercial Agmey Co. ...C. W. Short 
le .-- Lyon Furniture Merc. Agency ...... G. E. Groves 
Mercai Agency . TEE 27 one cs n ccc ssececcess G. T. Hood 
Mer dise (General) . SND. BN OE. acustieddecvcicccoed H. C. Heinemann 
Metal Specialties ..... American Metal Fasteners Co. ...... H. O. Weege 
RET, 0 Ad ah wee i o> Rem). I on cideneussabeces Benj. Harris 
BEGMOPY - cc ccccccccces peorge Wagner Co. adivelcubebon se George Wagner 
Mouldiggs .........++. 2. A epee er eee Thos. M. Timberlake 
Oil Rebning ....... oo 00 Sram Levick ge A A Ae ee 
Oil Refining ..........Cudahy Refining Co. ............... J. M. Judson 
ne <cchivéess cs seg ME MS n.é-oen0c¥ecccveaseres Cc. H. Williams 
a's SOU sh adale x Inland White Lead Co. ............ M. A. Richardson 
Paper «..... Sood Sonos cot SEL = 0.500080 bheseb0cde Louis —— 
WEOR Tiecoas < Schwarz & Co. ....... i 5. S. Daneh 
Petrol 2 Midland Petroleum Co. “ E. McCormick 
Phonogray .»Mandel Mfg. Co. ........ - Ww." Hupp 
Pictur oa > Mueller Bros. ..ccccse sce . Gaede 
Printing oN EL C's csn.ccecbenccnssecse . Schmidt 
Printing and 
Lith ragning tes Pictorial Printing Co., Aurora, Ill...J. L. Passage 
DEED Sch ccd cccsce Methodist ee Ceasern seuadewesen m. Stein 
ST QO RE RE IS svn cac ccppeesosees M. C. Griffith 
Pure F S salities.. . White Stokes Co, MEE Genes +cnnnaes R. M. Preston 
Rubber = ae epublic Rubber |e ihaieiies 
Rubber Goods wadiecnee Revere Rubber Co. ...--.-------s-.. W. Gussenhoven 
Sashes and Doors ..... American Steel Window Co. ......... aniels 
Shavingp and Sawdust. - Shavings ie MS GUA cckdesicve's . H. Pearson 
ease wr aaah boceel Te. GR won ccc Hag nsecceéde- th Weeee 
Steel. Shelving ce cece >... Duran Steel Locker Co., Chicago 
s'S Dut Til. 
ER eave Durand & pate 
MNO”: oc vedsedde weedy % * Panes NR a etch ord 5 L. M. Glassner 
SEEOTP ccccesongpec woe ie Allen’s Sons Co., Kenosha, 
WES «co ccscccccccccvcctvicsovcccese M. B. Ketcham 
Se voccesvevecece +» Ridgways, Inc. ........+see+.+++e+++R. P. Weinrich 
Trade Association ..... Chicago ide. Material Cr. Bureau..Chas. Woodward 
Typewriter Supplies ... Kee GMs iivcboddavetens A. T. Rinker 
WAGER coscvne ves eeees James B. Day & Mio desde skate ott H. > Young 
Wood Tanks ..........Johnson & Carlson ...........esse0. E. A. Carlson 
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Groceries 
Hardware and 


= Cells and 
arbons 


Rubber Heels ...... 
Store Fixtures 


Banking 
Cigars 
Phonographs 


Plumbers’ 


Notions 
Accountants (Cert. 


Automobile Supplies 


Bankin 

+ roducts 

eating Supplies 
Individual - 

Lumbe 

Oils 


Automobiles 
Automobiles 
Automobiles 
Automobiles 
Automobiles 

Brokers pregnant) « 
Builders’ Supplies . 
— 


Garments 
Hardware 
Individual 
Jewelry 
Jewelry 
nsurance 


Paints and vesuianes ° 


Paper and Pa 
Pneumatic Tu 
Pressed Steel 
Printing 
Publishers 
Radiators 
Real Estate 


Rubber Goods ..... ° 
ce and Coffee . 


ools 


..-I. T. S. Rubber - Elyria, oO. 


Supplies .... 


Supplies .... 


eee {oe Bros. 


cone fo Valley Coffee 
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Pugh & Beavers, Grafton, W. Va. ..W. A. Beavers 


W. _D. Baldwin 
C. R. Bond 


S. B. Haffner 


Baldwin Supply Co. 
. Elkins as Co., 


Elkins, Ww. 
.Elins Pro. 
W. Va. 


& Storage Co., Elkins a 


Cleveland, O. 


Lake Shore Banking & Trust Co. 

Wooster Brush Co., a ~ eeee 
Euclid Builders suey & e' saa 
Baltimore & Ohio Coal Co. ......... 


F. Schulze 
. P. Foss 
. B. Lambert 
. M.- Schaff 
Wemmpeeer Carbon & Battery Wks. 
of Nat. Carbon Co. Patines 
ewis 


& D. Peppas 


Alex 
Dallas, Tex. 


- National Bank of Commerce 
-Beach Cigar Co. 
Texas-Okla. Phonograph Co. 


Peppas Co. 


. B. Adoue, Jr. 
R. Grant 
F. C. Beattie 
Davenport, Ia. 
Crane Co. J. H. Brunette 
Dayton, O. 
Wall, Hardman & Lane 


The Finke Co. 


H. E. Wall 
John Westendorf 
Denver ,Colo. 


..-Auto Equipment Co. E. O. Hunting 


Des Moines, Ia. 
Peoples Sav. — 


goiziaeer 
Moines Cla 
zw, S Rasdkdisen, Ta. 


anded 
Welker 
Fitch 
orth 
Miller 
Schermerhorn 


. A. Dunham 
Cc. B. pice Co. 
K. & H. Gilerest Tae c0sunnee 


Karoline Sapri 
Schermerhorn Shor veli 
Merchants Trade Journal 
Des Moines Silo Mfg. Co. 
Des Moines Stove Repair Co. 
- Hawkeye Tire Co. 


Detroit, Mich. 


Dodge Bros., Inc. 
Dodge Bros., Inc. 

Motor Co. 
-Ford Motor Co. 


A. 
-7 
E. H. 
Ww 
S. 
B. 


Geo. Hargrove 
J. Halkney 
Cc. B. Hextell 


R. 
licPherson 
Craig 
"Fuller 


A. 
B. 

Ne 

D. Jend 
erwens 


I W. Cullen 
obert Jones 
F. M. Bosley 
Stanley Curtis 
-John Shuell 

. A. Parthum 


‘Geo. Nu 

**! Southland. "Coai Co. 
Crowley Milner & 
Crowley Milner & 


+ JOS, 


H. Ehrlich 

. Liesemer 
. M. Goodman 
. G. Burns 
suis W. Hilbert 
Cc. W. Grover 
Barit 

. Milne 
W. Welbon 
A. Irwin 


Mnfrs. Insurance Agency Co. 
. Detroit White Lead Works ......... 
. Whitaker Paper Co. 
Grover Mfg. Co. 
Detroit Pressed Steel Co. 
Howe Printing Co. T. 
Mich. Mfgr. & Financial Record ....I. 
American Presswald Radiator Corp... J. 
Thomas W. Aston, Highland Park, 

ic! 
«--Goodrich Rubber Co. . Tapert 
. Meyer 
Hossie 


Co. 
. R. Stone Tool & Supply Co. 









MEMBERSHIP 





Tools {age betas Cc. E. Falls Machinery Co. ......,.. Cc. E. Falls 







Wall Paper .......... .» Economy Wall Paper Co. ..........% 4Harry Booth 
Fargo, N. D. 
Rinsonens- Rawesy .... + Me: Gi THOR ME Ge ewiorc ccc vseccccnce T. E. Shaw 
Grand Rapids, Mich. 
dee Sains oes ae ee le 


Green Bay, Wis. 








POGROD. oo vebuesves des Shapiro Bros. Co., Appleton, Wis. ..Wm. Shapiro, Pr. 
° ? 
Greenville, S. C. 

Cotton Goods ......... Greenville Cotton Mills Co. ........ J. B. Burgard 
Foundry and s 

PEGOMEEY coccscereve Greenville Iron Works ............. W._L.. Wilson 
ee OO Thomas & Howard Co. 2. .ccccescccs J. I. Rose 
INN cnn ciccite ain 6.ehee a 4 s ein ega de seraees Ss. C. Templeton 
Tea, Coffee and Sugar.. D. Kenny eo. Plea « abe helaserd Bie.6 }: A. McClure 
OS eer ie WN, 5 05 wercienegehia soe . H. Williams 





Huntington, Ind. 











ee Stroehmann’s Vienna Bakery ....... P. C. Beseler 
PE Kvcdccewetad ae 7 YO ee rere eer . C. Griffit 
SO” Sr ne MEE While bee 60 -<00 vieniexs ced c/o R. G. Dunn & Co. 
Printing ...-.ccccccece i R. Haworth Ptg. Co. ..........+- . R. Haworth 
NUE” 0 .a'c Seuss ceeecs SORE SEE GS od cc cccctccscsoes arren Wood 
Indianapolis, Ind. 

NEP Merchants & Mnfrs. Ins. Bureau of 

; DE aceite wae bbs 06s 606064eus j W. Williams _ 
Audits and Systems .. {one RS ts cen Cemdaenedt ohn Boyle 
Automobile Parts ..... te OPM occ csccce coece Fred. J. Kirschner 


Books and Stationery ..W. K. Stewart Co. ..........eee0. H. A. Lamb 





has pvinb oe bs'ec'8 a, ee ER ah cp tacceccesesccie ae De 
eet oan Building 





















ED. a des 00006 Irvington Coal & Lime Co. ......... F. D. Stilz 
Electrotyping and Indianapolis Engraving & Electro- 

NE, occccecesic ty me. Se. REEAS CERT Ece cesar E. A. Morris 
ee rr Cc p MEY > dice 8 obc sina sons ooo Cc. L. Davis 
Mercantile Agency ..... Merchants Merc. Agency Co. ....... Wm. H. Flanders 
pores Sa Vas Veseencs oe American Specialty Co. ............ H. J. Smith 

Plumbers’ Supplies ....Aug. Buschmann & — RS wings aa A. Bushmann 
PEE wcngececece coe Mellett Peeing Ca, 186; ......cccee R. L. Mellett 
PEM oc co.ccdcece ood Premier Printing Co. ....... iaeacnas J. R. Holycross 
Stationery and 

Office Supplies ...... NGS i ci Gaws ssicnt OU see R. C. Hiller 
TONGS} BVO615 bo ccd cece Welcome B. McMurray ............ 

Trade Association ..... Indianapolis Business Men’s Assn. ..O. H. Fauzht 
Typewriters ........... Remington Typewriter Co. .......... W. F. Held 


Kalamazoo, Mich. 





















Automobile Parts ...... Acme Universal Joint Mfg. Co. ..... J. W. Bean 
BEE cect edececccees oe ee OS ee rere ¥ & Campbell 
NED 50040 0bh-00s0ee rT Se: CR RE ee A. Todd 
Engines and Boilers . Clark” Engine & Boller Ca. ..0.45+00- Will Clark : 
loose Leaf Devices .... Kalamazoo Loose Leaf Binder Co. . Harry Allyn 
OE es Oh ME pea dacdee en dss end oe : 
jie Supe sinngeted Oscar Gumbinsky & Bro. ........... Harvey Gumbinsky 
ua spli erred Bond Supply C F. J. Bond ; 
MPPEGS ccscccccccce on RO SEI, come rpondentee des . J. Bon ee 
DEE b6 wan vies ovo n60a08 Pe WS OER icin cc tne es bbtwdensere S. Stern 3 
SHOES cc cccccccccceces «Kalamazoo Sled Co. ............06% W. E. Kid‘er 
SPTiINGS ....cccccccccee Kalamazoo Spring & Axle Co. ...... C. H. Eaton 
TOMONOTG ccc csocccs Ne ED UE eee f i Murray 
Stationery .......cccee Kalamazoo Stationery Co. .........+- ee Hart ¥ 
Tanks and Silos ...... Kalamazoo Tank & Silo Co. ........J. E. Anderson © 
Kansas City, Mo. 
oy asc ee bes oe ell Deteted. Mee A soi oc ics ccc ccds W. H. Schroeder 
TEE. eh ccscccesvocese City Center Bank .......... cel. & Lome : 
ins 7+ Sieabiesos aes Booth Fisheries Co. .... -G. Graham #: 
ET ..05%6 020400.606n Watts Mantel & Tile Co. R. J. Watts, Pr. 3 


Opticians ..,scrscccvces Merry Optical Co. ....:e-cecenes ee Patt. 
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ORE cn tstenewkes enn Benedict Paper Co. C. Benedict 
Phonographs ......-. «+»Phonograph Co, ..... “ --M. M. Blackman 
Produce Commission ... Reitz & Baum ....... sovceeeeede J. Baum 
SED Sopens roewv'essun Epstein & Heiman A. Heiman 
Telephone Company ... Missouri & Kansas Tel. Co. . Marqua 
DE s0ebdaventenvoaan >) Ajax BT GB; ccc ccesoccuccecs . H. Flournoy 
Keokuk, Ia. 
DO .\ oan pee sigien Sewell Keokuk National Bank ............. J. A. Dunlap, V.P. 
Lansing, Mich. 
ee Ree. Siatht Oa De sastcascccesses L. E a 
Sas ss wen ona . > » Iniepentont Stove Co., Owosso, 
MEICN. «eevee eseveseeseseseser:ecese 
EE os cea bmbs hee a Robbins ‘Table Co., Owosso, Mich. “$f Feit Fit ins 
Lehigh Valley Assn. 
5 scsdennssaneane eta TOR, : coh enmes shies eebasee H. M. Baker 
Forgings and Castings .Wm. Wharton, Jr. & Co., Inc. 
GG. “EM: osnnka oo dos bos cnsorets H. W. Shaner 
SED 350 dh cnc cdkennad City View Orchards .....ccccccscece H. A. Schantz 
SEINE on ais kos sane Lehigh Car, Wheel & Axle Wks., 
CONG Ps “Waves crt vavctsces J. S. Elverson 
Louisville, Ky. 
Hav. Grain, Flour 
eee Reon WOR cc ccciechécctpoucessce 
Marshalltown, Ia. 
Automobile Accessories. American Machine Products Co, ..... E. A. Francis 
Milwaukee, Wis. 
Bakers’ and Confec- 
tioners’ Supplies ..... Schrauck- -Scawesting, Sak clebtie deminkee H. W. Schwarting 
gee rt ae American Chair 0., Sheboygan, 
i, .osnensnanl 6s sueen esp ene e ¥'he Fred Koehn 
NS SS onda a nkee tion Ciel ParmenGss Os. isco cdcasecccs Wm. P. Vollert 
PE Tos kisaseueceen D. 7 UM o.0 volenseaverd Tohn W. Reik 
DED ovetivebsedickies L. A. Cochrane Co. (Representing 
“+i Decker & Sons, Mason City, 
Raincoats ...........-- Badger Raincoat Co., Pt. Washing- | 
Se NU ina oh ae hv i beleteee penn F. E. Foster 
SE ceo enunasss} sebtet Lange, Janke Shoe Mig. Co. .....-- . T. Harmon 
Minneapolis, Minn. 
De bthicaveranceseees i er OE bos ey scp ss sesate Chas. H. Rennie 
Flectrical Contractors ..Sterling Electric Co. ............085 W. H. Vilett 
Hardware (Heavy) .... Williams Hdw. Co. ........+seeees R. A. Hemenway 
ae at bbeven €oashovben Crown Iron Works Co. ..........- B. G. Johnson 
WIOBONS 40's odseckss Richardson Grain Separator Co. ...B. K. Postlethwaite 
leaned Jue Wee ee On Western Union Telegraph Co. ...... G. I. Boblett 
Unie isewse eeu Northwestern Knitting 5 sane aden A. R. Leonard 
SUMED 0s bo4 os eee Northwestern Knitting Co. ......... E. C. Marohn 
CE oe oe. cancun Winona Wagon Cor» Winona, Minn... F. E. Higgins 
Well Machinerv ....... a ey Fe: ee eerrere. W. E. Finch 
New aatediiiies N. J. 
Auicemobiles ........... Simplex Automobile Co. ............ O. H. Smith 
New Haven, Conn. 
Light and Power ...... New Haven. Gas Light Co. ......... Cc. O. Williams 
New Orleans, La. 
PD .. ohne won dds Dee, Tee, Te oa, vannice sss h00 Jos. Reuther 
Rottling Works ....... La Coco-Cola Bot. Co., Ltd. ........A. B. Breeman 
Cotton Seed Products..New Orleans Export Co., Ltd. ...... O. Reah _ 
Etectrical Supplies ..... Weil Electric Works, Inc. .......... E. E. Weil 
Infants’ Wear ........ SE at ceucasogteuad s + oe cébbmoee’ T. J. Conway 


Fai see Geo. & Wm. Schott ................Albert Schott 





































































MEMBERSHIP 


New York, N. Y. 








Automobile Accessories. Richards Auto ate Co. cccccccce Wm. B. Richaras 
dh na.6age- dee ++eee-Farmers’ Loan ze WML. ©-0vccsae Wm. H. Kaiser 
Bankers ..... édhinie oooe Muller, RD Me eo rian we 6neeske Cc. L. Howard 
Bankers .........++++++Muller, Schall & &: Seishin We wnke odes C. S.. MacAlpine 
Carpets, Rugs, etc. .... Phoenix Carpet SR ata on os W._C. Hanton 
GROMMET co ccvecscsce . Industrial Chemical Co. ............ . Wrench 
SEE on wnc.eans.cesin -Norwich Pharmacal Co. ............ . F. Currens 
Cloaks and Suits ....::A. Davis & Co. ...........2.cc00e A. Davis 
Corsets ..... aie eebee cells W. Goomard Ga -. <i... cccdscoce J. T. Elstoad 
Cotton Goods é 

(Converters) ........ Ss. SEbgertsin & Son B. Weiser 

eee DD Sy vveceecascsncons ..A. Bakst 
Drugs ... oo+ Drug Merchants of America ..E. J. Wolfe 
Drugs . woeGn< te Raneen Ge Oo, sce ss ..C. S. Littell 
Dry Goods .. coos Naitove & Co. ...cc0s .. Moe — 
Dry Goods ...... .«»Northern Textile Co., I G. i, 
Electrical Supplies ..... ° Import NE EE cd bac Gees dares cane F. Rocenfeld 
rters an 

ee ee en a ca ne nest T. Rushmore 
PR ed ath oer 6 o0'c'e'v aes Baa CEE MIA Sass cotnacedescsc'e R. R. Karmel 
Wats (Straw) ..... RSE, i a EE Se Jos. Cohen 
Hosiery and Under- : 

Pe Ree eoeJ- B. Hirshfeld & Co. .............-.4- B. Hirshfeld 
Mociery and Under- . 

WT nt tdedkdedhessen eS ee errr er errr O. Mirantz 
Kimonas, Negiigees, 

Oly tu sancsncccesc 6 AL NES ino nina a 96 vivsénes des H. W. Baker 
ROO |. ccndéctiieae SRE Mt RED saabd o cnnccineeé.oeiw'es.c R. Douglas Badgley 
Beaval Staves ..ccccccce General Naval Stores Co. ........... H. E. Kranzer 
Newspaper .........++ - The I MR. $6 e>euckh anesedy « F, A. Suter 
UME , 08 enosnsnesoccc he Debevoise oo. Brooklyn, N. Y. .H. L. Wilkinson 
Paints and Varnishes.. seme eet on nse ani F. P. Cheesman 
Paints and Varnishes..National Paint & Varnish Co. ..-L. L. Hayman 
Paints and Ween. NOR. TREE ois oo cc cewcccccseeve Geo. O. Swazey 
Paints and Varnishes..C. A. Willey & Co., Long Is. City, 

‘ We Wes sh ahadseccchenaccase vsnsess W. E. Orr 
Paints and Varnishes..Wilckes, Martin, Wilckes Co. ...... F. Wilckes 
POPOE srccccce evcccces Chas. W. Williams & Co. ........-. Sam. W. Hamnett 
Printing and 

Lithographing ....... Sackett & Wilhelms, Corp., Brook- 

hE ley ake ecncdvbtabeunnsacbnd J. Neale 
Pyralin Brushes 

Combs and Mirrors . The Arlington Co. .....ccccccccccee)- Bs Broad 
Rubber Scrap .........] posegh DL. 106 temeeacnvaeeeeees 
3 eee pe OE ee eee Bruno Stern 
OS eer i CE CM wsccebeucescess E. Levi 
Silks (Japanese) .... osenberg-Neugass Co., Inc. ....... J. A. Silver 
Straw Goods ...... <i lIsler & & Guye Ss Maeda aaat catees 6a Cc. H. Guye 
EE EE a oko ct wale ay Suit ‘e Skirt Mfrs. Protective 

an atte arate ald abalone spew J. A. Ritchie 
Underwear (Children’s). Chas’ "tendbore & Bro. s eathet ade aad tana S. Mirrop 
Underwear (Men’s) .. Re, ME TE “in duce caviuen I. L. Marrow 
Varnishes and Japans.. -Wildreth Varnish Co. 2226000000202; R. D. pane 
WOOD Bis eee recess gee, Bees Gs 30 see hee bee's see H. E. Langford 

Newark, N. J. 
Adjustments .......... Atlas Adjustment Agency ........... Geo. H. Murdock 
DE bccdbcsess et cee PON TORE WEE coc cca cccct cece R. W. Crourath 
SEE cb iNsdo0 dd 680 eee, Sa I TR i ns athecicecticde W. B. Friedel 
Confectionery ......... Novelty Candy Co., Jersey City, 

aS A Sy A Pi oe A J. F. McHugh 

Hames and Bits ....... American Hame & Bit Co. ......... Geo. L. Price 

DE Kiciwbesevecnes RR ONS a eee W. D. Sinnock 
“ighting Fixtures ..... eee rete. ee. BO ae, oi ec cccccce Cc. F. Church 
PE henwka se asks h Schoellkopf Tanning Co. ........... T. S. Reed 
OF ere Janeway & Carpenter, New Bruns- 

Way BBs 0p ohn enseetilcsisne’s F. H. Skinner 
Newton, Ia. 
ae -Automatic Elec. Washer Co., Inc. H. E. Neilson 
Norfolk, Va. 
N.S acisgad apes R. P. Andrews Paper Co. ......200.- J. A. C. Groner 
Philadelphia, Pa. 
Boots and Shoes ...... Thats BG caw eisewt hea Nose vee T. S. Owen 
Boxes (Paper) ....... Downingtown maeer Box Co., E. 
Downingtown, Pa. ......cccccccees A. J. Anderson 
Cotton Yarns ......... Bee TE, GS « sial'de ves eddie eowceest Chas. Hayes, Jr. 

Envelopes .......... -» Whiting Patterson Co. ............++ F. B. Long 
Laundry Supplies ...... eR CS eae Wm. H. Graver 
Machinery (Road) ....American Road Machinery Co. ..... Wm. L. Lang 
SE Cn tecises sesh a ) ee SS ee OS ere -o& J.. McAleer 


Sa pt GOS | sundaes sbcts ecqunh 4cacs A. M. Friedenberg 
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Foundry... 
Individual 

Insurance 
Insurance 
Insurance 
Insurance 
Insurance (Fire) 


--Oregon Casket Co. 


.»Malarkey & Co. ite 
> Electric Steel Foundry .... G. F. Schoot 


onsleetee e+e- Van Fridagh, fin “4 “& Co. 
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Pittsburgh, Pa. 
Homestead Valve Mfg. Co. ......... S. 


Portland, Ore. 


Dursoushe Adding Machine Co. 
Bank of Corvallis, Cor- 
vallis, Ore. 

Oregon Box & Mfg. Co. 


.Norris B. Gregg 
W. H. Savage 
r. Burke 
. S. Tuthill 
Moore 
a 


-Oregon Portland Cement Co 


hn rl 
ae & Cummings 


‘; Effinger 
Mel, Wood & Co, ..cccccccccccee in & West, Jr. 
hoenix Assurance Co. . W. 


Machinery (Electrical).Coast Steel & Machinery Co. 


Accountants (Cert. 
ublic) 


Mercantile Agency 


SUMS 00 0020s bece 


SON. .65 5 cesses 


Hardware and Iron . 


Lithographing 
Steel 


Rubber Tires 


ae 


Boots and Shoes . 
Clothing .... 
Drugs 

Groceries 


Millinery 


Pl? <. os sc0veend 


Refrigerators 
Sanatarians 


Trade Association ... 


Underwear 


Agricultural Implements.Anderson Co. 
och d P N 


ht an 
~t 


:iSnow & Farnham Co. .............-. A 


Providence, R. I. 


Earl S. Clark & Co. 


Frank A. Cushing, Pawtucket, R. I. .. 

Italo-American Mutual Trust Co. ... Bassett 

Hope Foundry Co., Auburn, R. I. ..J. E. Castello 

pc UE EE S06 wns 0284506500 C. H. Bashford 
F. Chase 


Reading, Pa. 


Oe 4 ae F. P. Steiner 
wr ogeaet > AT ns con ednb chins R. Ludwig 


. Earl 
Richmond, Va. 


R. H. Hardesty Co., Inc. ...........R. H. Hardesty, Jr. 
Baltimore Skirt Mfg. Co. ........... S. Kaplan 


Robersville, N. C. 


vp a OU ne is TORS Sonics ste ccvctces J. W. Gardner 


Rochester, N. Y. 
see ree a I is waidienclendes F. Cook 


Stecher Lithographic Co. . V. Howland 
PED TOON Gig. BE Sc coc cwccnvios W. H. Klein 


Rutherford, N. J. 
Rutherford Rubber Co. ............. J. A. Miller 


St. Joseph, Mo. 


..-St. Joseph Furniture Co. ............ C. W. Sanders 


St. Louis ,Mo. 


.-Rovd-Welsh Shoe Co. . A. DeHaan 


Red Diamond Clothing Co. T. B. Armistead, Jr. 
Colburn Birks & Co., Peoria, ...John Birks 
O'Keefe Bros. Gro. Co., Moberly, 


MED: <ped dott Chds onacuse stb edUsstSes y. O’Keefe 
Levis Zukoski Merc. Co. F. Zukoski 


-- Stein-Poulson Mfg. Co. ............. S. J. Stein 


National Refrigerator & Fixture Co... W. 


. Gass 
—_ Liquid Soap & Disinfectant 


T 
W. M. Crysler 


-- St. Louis Chamber of Commerce ....T. A. Boath 


Sexton Mfg. Co., Fairfield, Ill. .....F. E. Bennett 
St. Paul, Minn. 


. Anderson 
orthern States Power Co. . Butler 


Dobbins Mfg. Co.. punoetet,. Minn... E. E. Dobbins 
fi _T. Kenny & Co, . H. Riley 
. White 









MEMBERSHIP 






Spokane, Wash. 


Agricultural Implements. International Harvester Co. ........M. W. Weeks 
Automobiles and Sup- 

SE cubes poavduse os eet Tate Oe. 6s ase becien 000d E. J. Boxer 
pie and Shoes . ..-Foot-Schulze & Co., St. Paul, Minn...G. . Ekstrand 
Boots and Shoes ... : | Washington Shoe Mig. Co., Seattle, 





















Wash, ....%6 Joe Dececesccccesecccce W. B. Judah 
ORD. onc ckivcs cocedeus Washington Brick, Lime & Sewer 

Pe: GO foc crete eerbaéed oseedees A. L. Ruff 
Brokers (Merchan- e 

GBB). cciccinaneeccees Pacific Mutual riland, Ce ae Geo. McNames 

CRORORE occ cvese cosces International Portlan Cement Co. ..C. F. Sechrist 
Clothhiag .cccccccccvece Wentworth Clothing Co. ............ R. E. Bigelow 
DE.) kabucdesoen teu Hills Bros. ne et Ca sears P. L. Johnson 
Confectionery ......... Burns ae pueden ee scan tae ent L. G. Burns 
BW- GAGGED sccccccceces Finch Van Styek & McConville, St. 

ON reer V. Robertson 
Electrical Supplies .... Doerr ‘Mitchell et eee R. Doerr 





Electrical Supplies . - Miggeay & Esser Lghtg. & Supply 









Wiss § Pend 50 S0EEEC CEES Seb ese eee E. W. Murray 

Flour and Feed ....... Bozeman Milling Co., Bozeman, 

EE fy cars We600n cab endeeed D. J. Brink 
Flour and Feed ....... Kalispel eh enkce eek chaos Cc. D. Box 
Flour and Feed ....... Polson Roller Mills, Polson, Mont. ..J. H. Cline 
Fiour and Feed ....... Washington Grain & anny Co., 

ey re M. Harshman 
IED, 4 0cc0) 4.50000 Mason Ehrman Co., Lewiston, Idaho .C. R. Brinkley 
MET “cslecsnaeces vows hs Continental Oil Co., Butte, Mont. ...J. J. O’Neill 











Packers and Packing } 
House Products ..... Armour & Co. 














ndepnepadtscn sa wee R. Owen 
Packers and Packing 
House Products ..... Corte’ a Peskees Cer nc ccc ccievccse T. J. Conway 
Packers and Packing 
House Products ..... a WER ddr sc 0F Keke ev nceces G. La Veille 











Paints and Oils ....... Acme White Lead & Color Works ..N. H. 

Paints and Oils ....... eet ed en SOR 1. ob seks cndes tas C. W._ Lord 
ONT See Boughton Robbins Co. ............ J. L. Robbins 
NS a9 dnd ocine avn nL ORI, >< hacn somes ocee E. Smetheram 
nu vbecda cscs code Wash -Kellogg Shoe Co. , Tacoma, 








Spices and Extracts . 


Spices and Extracts ... wae “Mfg. Mere Ob chs tech one to Soe Cc t Voelker 
TN abe dtcac tics Holt Mfg: ase Kose SastatAscs cles Wade Goodman 
Type Foundry .........4 American Type Founders Co. ....... C. H. Shepard 


Tacoma, Wash. 














Flour and Grain ....... Demeett: DERMNS GR. oi sc ccesteress S. B. Skillings 
Toledo, O. 
Adding Machines ...... Bee ME NID. 0 o.oo onn'ccnis 64084 M. D. France 4 
Advertising ........... Miller Advertising Co. .............. R. A. Carter 
Audits and Systems ...W. G. Nichols Auditing Co. ........W._G. Nichols 
I, oh. wcodksuucssea & National Bank of Commerce ........ S. D Carr Pr. 
Municipality .......... Sse MN cos 50.0.64 Oe Bion Gace ints W. Stewart 
PEE “oneds ct vebebes Clifford Ackerman & Co.-........... Ackerman 
Pe. Sb ce bec coved ree Se Se er on H. Roberts 
Safes and Locks ...... Pixley EE SE errr C. H. Pixley, Jr. 
Wabash, Ind. 

Motor Trucks ........- Service Motor Truck Co. ........... R. J. Assens ‘ 

Washington, D. C. : 
Meats and Provisions ..Jos. Phillips & Co. .......++sseeee F. A. Spicer 


Plumbers’ Supplies ....Cunningham Supply Co., Inc. 
Plumbers’ and Steam- 
fitters’ Supplies ..... REE, EAE nde dccicausdassSane Cc. G. Graves 


Waterloo, Ia. 


desde W. E. Cunningham 






Automobiles and 
















Accessories ......... De . ecinneen ban Canades Cc. A. Clark . 
WL? Se becics .. Alstadt & Langlas Baking Co. ...... W. H. Langlas ; 
Candy eS RN aera eee eee Sf 
CN tia tie att ..Northwestern Candy Co. ............ A. G. Outhouse i 


Mercantile Agency ....The Bradstreet Co. ..........200005 J. R. Jilson 
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Winchendon; Mass. 
The Wye Knitting Mills Thos. E. Wye, Tr. 
Worcester, Mass. 
Merchants National Bank A. R. Brigham 
Youngstown, O. 


Investments [omquers Securities Co. ......00% E D. Obendorfer 
Produce alkin 


Association Notes 


Austin 


Secretary Tregoe of the National Association was the guest of the 
Austin Association of Credit Men at a meeting held January 10th, and 
was also greeted by the Retail Merchants Association at a luncheon. 
He told of the legislative work of the association, bringing out particu- 
larly the importance of the bulk sales statute now placed through as- 
sociation efforts upon the books of forty-eight states. 

Boston 


Two subjects of special interest to business men were discussed at 
the meeting of the Boston Credit Men’s Association, December 12. 
One of the speakers, David H. G. Penny, vice- president of the Irving 
National Bank, New York City, spoke on “Foreign Exchange” and 
sounded a note of warning to business men against over-expansion 
which would tend to make it too easy for unréliable persons to obtain 
credit. Mr. Penny declared that the prospect for early peace added 
importance to the dollar exchange question. While it is not probable, 
he declared, that the dollar will become the medium of exchange, the 
manner in which foreign business is conducted by the United States 
merchants and bankers will have an important bearing in the readjust- 
ment of the foreign exchanges. 

Alexander Whiteside gave an address on the “New Income Tax 
Law” of Massachusetts. He was one of the men who had helped to 
frame the law, and predicted that it would bring about not only a more 
equitable distribution of taxation among the taxpayers of his state, 
but that the income to the state would be greater + aa in years past. 
The new law, said Mr. Whiteside, will prevent much of the fraud of the 
past and make useless the different refuges where tax-dodgers have 
congregated on or about the first of April of each year. He also said 
that, under the new law, trustees of estates will be willing to invest 
money in taxable stocks and bonds, whereas now they invest in non- 
assessables because of excessive taxation rates. 


Buffalo 


The one night of the year when the women attend the monthly 
dinners of the Buffalo association was celebrated eae 15th, and 
e 


proved highly successful. Besides the program of music, the members 
and their friends had the privilege of an address by John Kendrick 
Bangs, whose subject was “Salubrities I have met.” Some of the 
“salubrities” Mr. Bangs described were the late Richard Harding Davis, 
Sir Arthur Conan Doyle, Andrew Carnegie, Mark Twain and Rudyard 
Kipling. His definition of a salubrity is a man with true instincts for 
kindness, humor, and the joy of making other people happy, the man 
or woman who believes that in every other man and woman there is 
much of good and strives to bring it out. Mr. Bangs said that he 
took no credit for having originated the word “salubrities,” that sev- 
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etal years ago he had been scheduled to speak in one of the plains towns 
of the middle west, that arriving at the town he was surprised to see 
in every window a picture of himself and the title, “Salubrities I 
have met.” 

He immediately called up the manager of the lecture and explained 
that his subject was “Celebrities I have Met,” but the manager explained 
that he had sent to the printer the titles of two lectures at the same time, 
and the printer had coined the word and the manager had not dared 
to change it, for as he said, “Out here ney are liable to be rough if 
pow do not get what they are promised. It is up to ~~~ to talk on 
‘Salubrities,’ and if you do not know what it means and want to get 
out of here with whole skin, talk on salubrities and not celebrities.” 


Charleston 




















At the meeting of the Charleston Association of Credit Men held 
January 24th, John A. Field and C. K. Payne were the speakers, the 
subjects being respectively, “Credit information,” and “The financial 
statement.” There was a large attendance, the members entering into 
a general discussion at the conclusion of each address. 


Chicago 







































At the January meeting of the Chicago association, President Roberts 
pointed to the bulletin board which presented the names of twenty-four 
new members received since the December meeting. He said that the 
membership committee expects to take to the national convention in 
June a record of the largest increase Chicago had ever enjoyed in any 
one year. 

n accord with the custom, the meeting heard from one of its prin- 
cipal activities—this month the legislative. Representing the committee 
was its chairman, S. J. Whitlock. He told of the definite legislative 
program which the committee had prepared, based upon the results of a 
circular. which had been sent to the membership with a view to deter- 
mining in what legislation they were most interested. Responses had 
been received from over 50 per cent of the members indicating greatest 
interest in the false statement and bad check laws. For this reason, 
the committee prepared for introduction laws upon these subjects. Mr. 
Whitlock told how at the previous session of the legislature, the false 
statement act had been passed almost unanimously by both houses but 
that Governor Dunne vetoed the law, his action Mr. Whitlock believed 
being due to lack of information as to what the law was intended to do. 
Mr. Whitlock stated that the bad check law now before the lower house 
was in force in a large number of states, and was intended to cover the 
issuing of checks fraudulently written without funds. The third measure 
taken up by the committee, he said, is. the arbitration act. He stated 
that upon a careful study of the requirements of the arbitration bureau 
established by the Chicago association, it was found advisable to furnish 
that bureau with the necessary legal machinery in order to make the 
department thoroughly effective and that a draft of the act had been 
made by the committee’s counsel, Henry S. Blum, the proposed act now i 
being under consideration by Judge Harry Olsen who had taken the 3 
keenest interest in the arbitration proposition. Mr. Whitlock com- 
mended the members of the association upon the promptness with which 
they had responded to the committee’s calls for help in securing the 
interest of legislators in the association’s measures. He said that the 
committee endeavored to make its work educational, its foundation stone 
being the thought so easily lost sight of, that an unpaid debt is a public 
more than a private matter. Mr. Whitlock also spoke of the conditional 
sales contract bill which had been introduced at this session of the 
legislature, brought out by the Uniform Law Commission. 

Following Mr. Whitlock, the speaker was John Barrett, director 
general of the Pan-American Union, Washington, D.C. Mr. Barrett had 
recently returned from a six-weeks’ visit to England and France, the . 
purpose of which had been ‘to learn the probable effects of the war 7 
upon the present and future relations of those countries with Pan- f 
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America. He called upon his hearers to think of themselves not only 
as business men of Cook County, Illinois, and of the United States, but 
of Pan-America, and through Pan- America, of all the world, because if 
each does his part, tremendous results are going to come from the great 
war. Pan-Americanism, he declared, is the simplest thing imaginable. 
It means simply co-operation among the American republics for their 
common good. It means that the twenty-one republics of the western 
hemisphere shall work together for their mutual good in the same way 
that the members of the National Association of Credit Men work to- 
gether for their common good. 

here are, he said, twenty-one nations, with a combined popula- 
tion of 200,000,000 of souls, with an annual foreign commerce valued now 
at approximately $10,000,000 and an area of 12,000,000 square miles. This 
great section is made up altogether of republics each working for the 
same high principles and for the same concepts of civilization. All these 
republics gained their independence through the leadership of generals 
and patriots, who were inspired not by the example of a Napoleon, a 
Wellington, a Hannibal or a Caesar, but every one of them from Bolivar 
on the North to San Martin on the South, inspired by our own George 
Washington. They wrote their constitutions not upon the constitutions 
of Spain or Italy or France or Great Britain or Germany, but upon that 
of the United States as a basis for their great fundamental movements; 
so that there is a great harmony of feeling and greater spirit of co- 
operation and of trust among the twenty-one nations of the Western 
Hemisphere than among the nations of Europe, Asia or Africa. During 
the past ten years, he said, six international wars upon the Western 
Hemisphere have been prevented by the Pan-American Union; that the 
United States has profited immensely by its association with the South 
American countries because of the loss of trade suffered by Great Britain 
and especially Germany, and the great problem confronting this country 
after the war would be:to retain that commerce, for the United States 
will find that Latin America will be the only field where we shall have a 
fair chance with the rest of the world for the exchange of merchandise. 

Mr. Barrett urged his hearers not to be deceived by false rumors 
and impressions as to the feelings of the sister republics towards us. 
As for the bogeys of Latin America, he could at least destroy some of 
them, one of them being that Latin America is a land of revolution. 
Mr. Barrett strongly protested this, declaring as a matter of fact, that 
two-thirds of Latin America’s 9,000,000 square miles and two-thirds of 
her hundred millions of people have known no revolution during the last 
twenty-five or thirty years, and in a hundred years, the European nations 
had had five times as many international wars as had the twenty coun- 
tries of Latin America; further, the record of the great London bond- 
holders’ organization had shown that other nations of the world had 
defaulted far more upon their bonds and loans than had the countries 
of Latin America. 

Speaking of business conditions abroad, Mr. Barrett said that he 
had learned from the mouths of many manufacturers that the efficiency of 
their plants had become 60 per cent greater than before the war, tor 
which condition, the women were largely responsible, for it is marvelous 
how the women of England and France have come to the rescue, cover- 
ing themselves with eternal glory. It is they, he declared, who are 
fighting this war just as valiantly and courageously back of the lines as 
the men are doing in the trenches. 

In conclusion, Mr. Barrett declared that out of the great war ‘is 
going to evolve the greatest industrial democracy, the greatest stride in 
production, in co-operation, in the power of labor and the united action 
of labor and capital that the world has ever known, and when the war 
is over the average man of Europe is going to become an emperor, 
where he may before have been a slave or without influence in society, 
and the women are being re-born to take a part in every thing, are 
learning to be credit men and doing their work well; furthermore, with 
the war over, we are going to meet an efficient, an economic, a trained 
and a disciplined Europe such as the world has never before known. 


Cincinnati. 
George R. Lamb, expert accountant, pointed out to the members 
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‘of the Cincinnati association at their meeting January 25th, the distinc- 
tion between harmony and cooperation in business organizations. Manu- 
facturing and trading establishments, he declared, may be conducted 
with the best of feeling among the officers and their employees and 
still lose money, for genuine cooperation is absent. The basis of 
effective cooperation, he declared, is the analysis of costs, and the scien- 
tific: determination of costs is divided between the cost of material, cost 
of labor and overhead cost. That, he said, is where the average busi- 
ness man has least information, all these matters being, as a rule, 
lumped together; but, pointed out Mr. Lamb, great results can be ob- 
tained by intelligent study and classification of the expenses under their 
proper heads. 

W. P. Rogers followed with a talk on cooperation, in which he 
enlarged on the idea that the modern business man is successful in so 
far as he performs a service to the public. 


Cleveland 


The Cleveland association had a largely attended meeting January 
25th with many guests from near-by cities present. The purpose was to 
complete the organization of the ledger interchange bureau. The speak- 
ers were Lawrence Whitty, chairman of the interchange bureau of the 
Chicago association, and J. P. Galbraith, manager of the Northwestern 
Jobbers’ Credit Bureau of St. Paul. Their addresses were supplemented 
by specimen reports and letters from some of the largest concerns in 
their respective cities, setting forth the value of ledger information se- 
cured through interchange bureau service. 

Another feature of the meeting was the presentation to Frank H: 
Randel, recently president of the Cleveland association and a director of 
the national organization, of a silver loving cup, bearing the following 
inscription; “Presented to Frank H. Randel in recognition and appre- 
ciation of loyalty and service to the Cleveland Association of Credit Men 
—January 25th, 1917.” W. M. Pattison presented the cup.and expressed 
the. sincere regret of himself and his fellows that Mr. Randel’s call to 
Philadelphia to take charge of important departmental work for the 
Autocar Co., will mean his severance of close relationship with his 
friends of the Cleveland association. Mr. Randel replied appropriately, 
declaring that it had been impossible for him to adjust himself to the 
idea of leaving Cleveland and the many friends he had made there. 


Columbus 


D. C. Wills, agent of the Federal Reserve Bank at Cleveland gave 
the members of the Columbus association a most interesting address 
at the January 22nd meeting. Mr. Wills pointed out that the whole 
business fabric of the nation had been stimulated by the operation of 
the Federal Reserve Banking System, that the operations of federal 
banks had reduced the rates on commercial borrowing, and had also 
stabilized them. 

He said that the new system, by defining commercial paper and dis- 
tinguishing between liquid and non-liquid loans, had aided the smaller 
banks by making them realize as they had never before the difference 
between one investment and another in this respect. Furthermore, the 
system had for the first time in American finance given the right to make 
gtceptances, and as a result business with foreign nations had increased 
sé that there now is in New York two hundred and fifty million dollars 
in foreign trade acceptances. Furthermore, he said, trade acceptances 
had begun to replace open accounts, and banking was to be made safer 
by the extension of the use of this important instrument, that the big 
banks *of New York and other places had come out emphatically in 
favor of the substitution of the trade acceptance for the open account. 

Again, he declared, safer credits are provided under the federal 
reserve system by the more general use of borrowers’ statements, and 
the Cleveland Clearing House had prepared a uniform borrower’s state- 
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ment which is pang into general use, not only with the banks in the 
larger centers, but the banks in the smaller communities, which are 
learning to understand the necessity of having written statements from 
their borrowers. Again, said Mr. Wills, through the establishment of 
regional banks, the creation of the gold settlement fund at Washington 
and the operation of the collection system, the money of the country is 
staying where it is produced longer than heretofore, which in some de- 
gree recompenses country banks for the less of exchange on checks. 

There can never be another currency panic, declared Mr. Wills; each 
of the Federal Reserve Banks is as ready for an emergency as is the 
fire equipment of a well-managed department, and the federal reserve 
system is indeed exerting a constructive control as well as cautionary 
control over the banks. Crop movements are being accomplished with- 
out any disarrangement of money conditions and without the shipment of 
vast sums of money to certain localities to facilitate the crop movement. 
Violent fluctuations of money at crop periods we are no longer to have. 

Secretary Watson reported upon the conference of adjustment and 
credit exchange bureaus held at St. Louis, January 16th and 17th, and 
the plans for the meeting of the credit men of the state of Ohio at 


Cincinnati, arrangements being made at this meeting for proper repre- 
sentation. 


Dallas 


Secretary Tregoe of the National Association was the honored 
guest at the meeting of the Dallas association held January 8th. The first 
speaker was W. H. Atwell, who enumerated some of the reasons why 
business houses fail. .He declared that the main reason was lack of 
adaptability on the part of the principals for assuming the responsibilities 
involved, for failures are not so frequently failures of the heart as of the 
head, too many men undertaking work in fields of enterprise for which 
they are absolutely unfit. The remedy, he declared, partly is with the 
credit men, connected with our large commercial institutions, who are in 
a position to persuade men from embarking in a business for which 
they are poorly equipped. 

Mr. Tregoe in his address pointed out that a situation faces credit 
men today absolutely different from any that has ever faced business men 
before—a situation which calls for a grasp of broader problems of com- 
merce, industry and social evolution. “We must,” he said, “today work 
in an understanding of the current drifts and trend of affairs, even though 
those affairs seem but remotely related to our business. We must not be 
simply enthusiastic for our city or for our state, but for the entire na- 
tion, for the nation needs more citizens of a national breadth of charac- 
ter. We must,” he said, “not go to sleep now for the crucial moment 
faces us. We must not drift aimlessly on the high tide of prosperity. 
We must keep ourselves in thoroughly liquid condition, prepared for an 
economic struggle which is certain to come. 

“We must,” Mr. Tregoe said, “as a nation prepare ourselves for 
the future by overcoming national extravagance for we must create a 
national capital which can be depended upon for expansion of industry 
and for the meeting of emergencies. Again, we must bring about 
throughout the trade, a greater respect for the contract of sale. There 
is,” Mr. Tregoe continued, “the necessity of raising the American moral 
standards, for only thus can a nation survive, a high standard of honor 
and integrity being the only sound basis of commercial transactions.° 

Another speaker was J. G. Davis, director of the National Associa- 
tion and a leader in the Dallas work, who spoke on the growth of the or- 
ganization and that which credit men were planning to do for the busi- 
ness interests of the state. 


Davenport 


E. B. Moran, field secretary of the National Association, was the 
speaker at the meeting of the Tri-City Association of Credit Men held 
January 9th. He paid tribute to the efforts of George W. Noth, who 
had just retired after serving the association as president for a period 
of thirteen years. .Mr. Moran spoke briefly on the activities of the 
National Association and urged that the members get together for the 
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‘building up of the strongest possible association, drawing in every 
eligible manufacturing, jobbing and banking house in Davenport, Moline 
and Rock Island. 


Decatur 






















































At the January meeting, the Decatur Association of Credit Men 
adopted a resolution endorsing the campaign of the Illinois Bankers’ 
Associations for the National Pay-Up Week. The plan of the members 
is to send circular letters to their customers asking them to pay their 
bills, and at the same time enclosing circulars which they may in turr 
send to their trade, making a similar request. The meeting was one of 
the most enthusiastic and important that has been held by the organiza 
tion, 


Des Moines 


The Des Moines association has been doing some splendid member- 
ship work. For the first time, it is going to the convention having 
met the membership goal set by the committee of the National Associa- 
tion. Most of the credit is due to Charles W. Moon, who as leader 
in the membership work has thrown plenty of enthusiasm and effort into 
his assignment. 

In other directions also, Des Moines is doing well. Its committee 
on credit education, for instance, has organized a class in credits which 
meets weekly in the Y. M. C. A. with an average attendance of thirty. 
The association is also looking forward with enthusiasm to the state 
conference which is to be held in Des Moines, February 23rd. This 
ee is certain to stimulate every branch of the association’s 
wor 


Detroit 


George E. MacElwain, of Boston, of the Babson Statistical Organ- 
ization, was the speaker at the meeting of the Detroit association, Janu- 
ary 23rd, the subject being “What the war means to American industry.” 
The European war he said would result in an economic and industrial 
equalization of Europe. England, he said, had made fifty years’ progress 
industrially since the war began, for Germany was a generation ahead 
of other nations at the opening of the war. The Russian prisoners now 
working in German factories, he asserted, will be missionaries for the 
awakening of Russia industrially, and at the end, Europe will face the 
United States on a level of social and industrial efficiency undreamed 
of before. We are to pass, he said, through three periods; the. first, 
the continuance of the war period of American prosperity now with 
us; the second, one of great financial and industrial uncertainty and - 
readjustment during the peace negotiations, and until normal conditions 
are once more attained, and third, a period of financial and industrial 
depression for the United States. There would not, he said, be a panic, 
but a period of retrenchment must ensue, and we are already becoming 
more conservative. 


Fort Worth 


The Fort Worth Association of Credit Men entertained sixty-five 
local and visiting members at a dinner held January 12th, and had the 
pleasure of hearing an address by Secretary J. H. Tregoe, of the National 
Association. Mr. Tregoe called attention sharply to the fact that the end 
of the great conflict in Europe would bring this country face to face 
with a great economic war, for which we must be prepared. “The man 
is not going to prepare himself,” he declared, “who is tao busy to see 
beyond that which is filling his mind today. He must before the 
- crisis comes have his mind so trained that he can meet readily the 

higher demands of his vocation. Are you sure,” he asked his hearers, 
“that you are credit men, or simply credit checkers or buyers and 1 
sellers of merchandise?” If he were the principal of a house, he said, 4 
he would have his credit man spend thirty minutes every day in un- 
disturbed thought with a view to developing a strong mastery of sales 
and traffic, 
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Grand Rapids 


Various phases of fire insurance and the conditions surrounding the 
adjustment. of fire losses was the subject of the January meeting of the 
Grand Rapids association. One of the speakers was Thatcher Hall, an 
individual adjuster of Chicago, the author of important publications on 
the equitable adjustment of fire losses. He went thoroughly into the rela- 
tion between the assured and the individual adjuster as well as the 
adjuster for the insurance companies. Another speaker was John T. 
Winship, state insurance commissioner, who discussed the anti-discrimi- 
nation law, and pointed out how many ‘of the features of the new law he 
considered were of special benefit to the state. 


Knoxville 


At the meeting of the Knoxville Association of Credit Men held 
January 23rd, six new members were welcomed into the association, thus 
bringing the membership up to eighty-three. The new members were 
registered from Morristown, having been attracted to the association 
through the workings of the Knoxville adjustment bureau. The bureau 
had been called into a settlement involving some $70,000. The case was 
handled in such manner by the bureau that the wholesalers of Morris- 
town immediately saw the benefit of affiliation and quickly accepted an 
invitation to become members. 

President Bonham reports that the semi-monthly meetings of the 
Knoxville association bring together 75 per cent of the membership. 
Special interest has been aroused through the fact that a subject is 
assigned to one of the members who makes the leading talk, and then 
the meeting is thrown open for discussion, which often waxes warm. 
At a recent meeting there was a discussion of “The necessity of the re- 
tailer carrying proper insurance on his stock.” Several members ex- 
pressed the opinion that it was not difficult to get the retailer to see the 
importance of insuring; that in a few words he can be shown how through 
insurance a doubtful risk can be made a good risk, with the result that 
the merchant generally takes the hint, seeing where his advantage lies. 


Lehigh Valley 


At the meeting of the Lehigh Valley association of January 25th, 
the subject was “Fire Insurance viewed from all sides.” One of the 
speakers was Louis Wieberhold of Philadelphia, secretary of the Under- 
writers Association, his subject being, “Rates and risks.” Ray S. Brown, 
fire insurance agent, spoke on “Service, as it is put forth by the company, 
and the agent.” He pointed out that the poopie of Allentown paid 
annually $350,000 in fire insurance premiums. his amount could be 
greatly reduced he declared, if Allentown had a paid fire department, 
and established some other conspicuously needed improvements. 

Frank D. Bittner, returning from the state legislative conference, 
held at Harrisburg, reported on the projected bulk sales law, which it 
is proposed to offer in amendment of the present statute. Secretary 
Ryan reported that eighteen new members had been received in the 
association since August. 


Louisville 


Members of the Louisville association had a most inspiring intel- 
lectual treat at its meeting January 11th. The principal speakers were 
R. W. Babson of the Babson Statistical Organization and Tampton 
Aubuchon, manager of the Louisville Industrial Foundation. 

Mr. Babson, who was, introduced as “the man who has humanized 


figures,” spoke on the subject, “After the war, what?” Mr. Babson ex- 
pressed the opinion that depression is to follow the war, its extent de- 
pending upon the length of the conflict, and the longer the war lasts, 
the deeper the drop from prosperity to depression is to be. Conditions, 
he said, can only become sound in a community and a ny if there 
is cooperation, faith, industry, initiative, with wastefulness eliminated, 
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but after all, the future of any people does not depend upon their ma- 
terial possession, but on the people themselves, on their ambition, their 
initiative, their enterprise. The reason, he said, why South America has 
not amounted to as much as North America is that the Spanish came to 
this hemisphere to exploit and plunder while the English came here 
to work and develop. Things are better now in South America, he said, 
because the new generation is looking at things in a different light, 
though still a great mass of people there are trying to get something 
for nothing, looking upon work as a disgrace and leisure as an honor, 
while the people of North America look upon work as an honor and 
leisure as a disgrace. He urged upon his hearers that they get in tune 
with the great law of reaction and into appreciation of the fact that we 
can get out of life a reaction only equal to what we put into it, that we 
get in proportion to what we give, and that our ultimate profits are in 
proportion to our real usefulness. The communities, he said, which 
understand this fundamental law of .equal reaction are the communities 
which are prosperous today and the rest of them are at a standstill. 

Mr. Aubuchon pointed out in his address that the men behind his 
organization, the Louisville Industrial Foundation, are determined to 
see to it that Louisville is given the most effective municipal and in- 
dustrial advertising ever attempted. He called upon all to help in in- 
jecting the necessary energy into their business to make Louisville 
stand out as a community of energy and power. 


Minneapolis 


Professor Richard R. Price, director of the Extension Division of 
the University of Minnesota, was the principal speaker at the January 
meeting of the Minneapolis association, his subject being “Individual 
Efficiency.” Mr. Price declared that accumulating money is easy if one 
makes it his sole aim in life, eschewing all pleasures ordinarily enjoyed 


and eliminating all other ambitions. There are other recipes for ac- 
cumulating money, he admitted, but this is the only sure one. Prof. 
Price defined efficient living as the development of all innate faculties, 
so that the man gets a broad understanding of many of the things con- 
tained in the world, instead of a limited, narrow-minded view that comes 
from concentration along one or two lines. This depth of personality, 
he declared, must be cultivated during a person’s spare time, and if so 
cultivated, brings success and joy to those possessed of courage, energy, 
perseverance, initiative and character. During the meeting, plans for 
the conference of credit grantors of Minneapolis and North Dakota to 
be held February 20th, were formulated. 


Nashville 


At the meeting of the Nashville Association of Credit Men held 
January 9th, matters of direct association interest were considered. 
Special attention was given to complaints regarding slowness on the 
part of the bureau in furnishing information upon inquiries, due to the 
dilatory manner in which some members handled queries forwarded to 
them from headquarters. It was decided to ask the Trade Reporting Com- 
mittee to issue a letter to all members urging the utmost promptness 
in handling inquiries coming from the secretary’s office. The question 
of legislative work was also discussed and a resolution passed calling 
upon each member to contribute $2 to defray expenses incurred in 
bringing desired legislation before the next session. Attention was 
called particularly to the bill which has recently been introduced, in- 
creasing the rate of interest to eight per cent by contract. The asso- 
ciation went on record as opposed to this measure. 


New Haven 


: At the January meeting of the New Haven association, there was 
discussion upon the ‘Financial statement, its uniformity, value and de- 
fense.” There were no set speeches, the members having been given 
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ample time to consider the subject. They came ready to exchange views 
and experiences. It was brought out at the meeting, much to the sur- 
prise of all, that only two merchandise members present made a prac- 
tice of asking their customers for financial statements. This of course 
did not include the banking members. 


New York 


The New York Credit Men’s Association held one of the best quar- 
terly meetings in its history January 18th and heard addresses by J. S. 
Dennis, vice-president of the Canadian Pacific Railway and head of its 
department of lands, colonization and development, James Hogan of 
Georgetown University, and the Hon. James Hamilton Lewis, senior 
senator from Illinois. Mr. Dennis outlined the immense resources of 
the Dominion of Canada. “There are,” he said, “enormous undeveloped 
natural resources—timber, minerals and water-powers, and the west- 
ern provinces have probably the greatest area of unoccupied good land 
available for immediate colonization existing. What she solely lacks,” 
he continued, “is a population commensurate with her resources, and 
particularly an agricultural population.” He said that history pointed 
to the fact that after every great war there is large immigration, which 
in the last century has looked toward America. This was true after the 
Balkan War as also after the South African War, so that we are justi- 
fied in expecting that at the conclusion of the present war there will be 
a great influx of immigrants to United States and Canada. 

Mr. Dennis pointed out that for the ten-year period ending 1914, 
Canada’s immigration had amounted to practically 2,500,000, and the 
country had experienced a development which for rapidity probably had 
not been reached in any part of the globe. This development had 
been made possible by the investment of outside capital, largely ob- 
tained from Great Britain, France and Holland. These sources of 
supply have been cut off, and because all the nations at war will re- 
quire their money at home for re-habilitation, Canada if it is to 
extend its industrial power, must look to its neighbor to the south 
across the international boundary. 

Senator Lewis treated the members to an international view of 
the world from the standpoint of the United States. He expressed the 
opinion that the United States is threatened with conflict, either over 
territorial rights of the people of North or South America, or as a 
result of a contest for the world’s trade. Justification, he said, for ex- 
cluding the United States from privileges in Europe and Asia would 
be based on the American insistence upon the Monroe Doctrine, though 
the real reason for opposition to this country would be the grievances 
of the warring nations of Europe, engendered by the disputes between 
them and the United States because of our course in retaining neutral- 
ity. This relationship would bring resentment from us, and either a 
modification of the present application of the Monroe Doctrine would 
follow, or preparation on land and sea for maintaining the doctrine 
in all its vigor by anticipating the conflict that would befall us. Commerce 
and credit, he said, would be the first to suffer in any controversy over 
trade and territory, but America can never brook, from any nation 
or any people a course of conduct which by the standards of the 
Republic of the United States is clearly unjust to all involved or that 
will disrupt the relations of the world with the United States, with a 
loss to her people and an injury to her nation. She must, he declared, 
do everything consistent with our country’s established policies to pre- 
vent such act, or punish those who are engaged in such design. 


Norfolk 


At the January meeting of the Norfolk association, the work of the 
year 1916, was summarized and the feeling expressed that it had been the 
best in the association’s experience. It was pointed out that one of 
the achievements of the year was the establishment of a tabulated re- 
porting system, which furnished the members with written reports, giv- 
ing up-to-the-minute information upon their customers. Returns also 





) 
l 


Tea werRruNr weweeeTrtfeT Ve 2 eae Oe SSE Om 


ASSOCIATION NOTES 131 


from the adjustment bureau had been particularly gratifying, it was 
found, and the best fact was that the debtors themselyes were realizing 
that through this bureau, their affairs could be handled to better ad- 
vantage than in any other way. 


Omaha 


J. W. Bloodhart gave a chalk talk at the meeting of the Omaha 
association of January 11th, in which he depicted humorously some of 
the “hobbies,” of local credit men. 

Bishop Homer C. Stuntz, who was until recently a resident of South 
America, gave a highly educational talk on business opportunities in 
South America. He deplored the fact that the business men of North 
America are ignorant as to the trade conditions in the continent to the 
south; again he regretted the lack of merchant marine service, and 
urged the desirability of sending to South America only such men as 
are especially qualified by familiarity with languages, and broad ac- 
quaintance with business interests of the United States. He called 
attention to the fact that South Americans have an abundance of 
wealth, but are absolutely dependent upon other countries to supply 
their requirements, particularly in such articles as crockery, clothing, 
boots and shoes and dress goods. He pointed out that in forming rela- 
tions with Latin America, business enterprises must: conform to the 
peculiar trade terms there existing, that bills would ultimately be paid, 
but the giving of long time had been developed and encouraged by 
European nations, who for years had been supplying South America 
with both necessities and luxuries. 

President Wilcox spoke of the work of the legislative committee in 
bringing before the Nebraska legislature, the false statement law, in 
which effort the Lincoln association was giving every assistance. 


Philadelphia 


The quarterly meeting of the Philadelphia association was held 
January 23rd. The key note was struck by the Hon. Julius M. Mayer, 
judge of the United States District Court at New York, whose subject 
was “Some new phases of bankruptcy.” Mr. Mayer, whose experience 
in bankruptcy practice is unrivalled, talked in an intimate, practical way. 
He pointed out that the law was put on the statute books to give the 
honest merchant an opportunity to start again, to bring about the equal 
distribution of assets, and to have throughout the country an uniform 
administration of insolvent estates. 

When Congress enacted the law, he said, they did not know of 
the overwhelming number of small cases involving estates of less than 
$5,000, though it is now found that 95 per cent of the whole come under 
this class. Here is the reason, he pointed out, that Congress created 
a system of fees at every step, the result of which is that we have 
complaint of the expense attached to small cases, though the fault is not 
with the courts but with the machinery. 

Mr. Mayer expressed the opinion that where business warranted the 
expenditure in large communities, there should be a small body of 
referees with an official receiver, all paid salaries by the government and 
not dependent upon a system of fees. Each estate should be taxed a 
reasonable amount and the tax paid into the United States treasury. 
The appointment of a receiver, he declared, is frequently uncalled for and 
makes an unnecessary expense. The election of a trustee, provided for 
by Congress with the laudable purpose of placing the administration of 
the estate in the hands of the creditors themselves, too frequently de- 
generates into a political primary in the office of the referee because 
of the attitude of creditors. Rather, he said, the appointment of all 
eaten officers should be in the hands of the court from start to 

nis 

The policy of the business men, he asserted, except in cases where 
fraud. exists or where there is a real principle to be vindicated, should 
be to take a reasonable settlement if it is felt the failure is honest 
and not waste time in trying to get five per cent more a year; for the 
secret of business as well as of the courts, is to do business quickly 
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get it done, and go on to the next thing. In closing, Judge Mayer read 
a rule of the court adopted last spring in his district in which it is pro- 
vided that before confirming a composition, the debtor be required to 
file under oath a list of all moneys that have been or are to be dis- 
bursed in connection with the settlement—showing not only the amounts 
of claims and the dividend to be paid to each creditor but any amounts 
paid or to be paid to attorneys, agents or others in connection with 
the settlement. It necessarily follows, he said, that any false statement 
made to the court in connection with the settkement would not only 
reopen the case against the debtor but would make him liable under 
a criminal charge. 

Another speaker was Prof. Calvin O. Althouse, director of the School 
of Commerce of the Central High School, who spoke on “Business 
Adaptation.” The evening closed with an intimate description of the 
European War, particularly as it is in Germany and Austria, delivered 
by William C. Bullitt, of the editorial staff of the Public Ledger. 


Pittsburgh 


J. Rogers Flannery, chairman of the Foreign Trade Council at Pitts- 
burgh and Pittsburgh director of the National Foreign Trade Council, 
was a speaker-at the luncheon of the Pittsburgh association, January 
llth, his subject being “Foreign Trade and the United States.” Mr. 
Flannery was saturated with his subject and instilled the greatest en- 
thusiasm as he urged upon American business men the necessity of 
getting busy and preparing for the competition which America is to 
face following the close of the European war. 









The luncheon meeting of the Pittsburgh association held January 
17th was in charge of the Credit Department Methods Committee, the 
purpose of the committee being explained by Chairman P. O. Eitel 
and Wilbur Main. Mr. Ejitel explained that while the losses through 
business failures were smaller in 1916 than in the year previous, still 
they were so high as to cause much concern to credit grantors. He 
invited members of the association to send to the committee names of 
tradesmen who are in need of assistance in installing a proper account- 
ing sytem. He said that if but a few names were received, personal 
calls would be made by parties assigned thereto by the committee, but 
if the number were large enough, an institute, on a small scale to handle 
cases would be formed. 

Mr. Main followed, discussing the questions compiled by the National 
Association for answer by retailers. He expressed the opinion that too 
much was being expected through these questions, even from the larger 
houses. He urged simplicity in approaching a man who does not’ un- 
derstand accounting. 


H. P. Bope, vice-president and general sales manager of the Carnegie 
Steel -Co. and Secretary J. H. Tregoe of the National Association were 
the attractions at the Pittsburgh association luncheon January 25th. It 
was an over-flow meeting and those who attended heard some of the 
best addresses ever delivered at these noon-day luncheons. Col. Bope 
spoke on the relations between the credit and sales departments’ and 
drove home many points, some of them, it may be said, unhappily, too 
true. Some of his telling @pigrams were: 

Character never leaves a man—his money may. Character 
therefore should be considered in the granting of credit. 

One concern near Pittsburgh last year did a business of sev- 
eral million dollars and lost but $3,800, a small fraction of one 
per cent. This I would call “Safety ag Credit” in an infinite 
degree. 

Great companies should encourage and help smaller ones. 
The Carnegie Steel Company has made a practice of this and 
finds it good business. 

Large companies with few buyers are treading on dangerous 
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grounds. They might find clogged outlets at certain periods. A 
great number of smaller buyers is a safer business/ 

If a credit man works with but few buyers he cannot get 
acquainted as he should. Having many customers means harder 
work but the credit man who would expand welcomes this. 

The credit department should handle collections. One tactless 
collector can wreck anything a good credit man or salesman can 
build up. They understand and the collector doesn’t. : 

If a credit man makes the proper relations with those with 
whom he deals he can secure information invaluable to himself. 


Portland 


The Banking and Currency Committee had charge of the January 
meeting of the Portland association, and the program it had worked out 
was particularly interesting. Edward Cookingham, of the Ladd & Tilton 
Bank, spoke on “Some pressing banking problems of the day.” Following 
Mr. Cookingham’s address, there was an open forum, members having 
been invited to.ask questions bearing on Mr. Cookingham’s subject. Dr. 
C. J. Smith, president of the Bankers’ Mortgage Corporation, followed, 
his subject being “The Federal Farm Loan System and its effect upon 
the Pacific Northwest.” This is a subject of particular interest to the 
credit men, whose output depends upon agricultural interests. There 
was a discussion of Mr. Smith’s subject, which showed that every member 
was keenly interested, and felt the. application of the new farm loan 
system to his own business. 


Rochester 


The meeting of the Rochester association, held at noon January 
10th was one of much interest. 

E. H. Keith, general insurance inspector representing fifty-five com- 
panies, spoke upon guarding one’s plant against fire. His talk was 
illustrated by lantern pictures. Among other things, he showed how the 
sediment in a great water supply system of a city had a tendency to block 
the service mains, rendering them incapable of performing their full 
functions at the proper time.. He also showed how leaves and foreign 
matter accumulate in the pipes and affect the sprinkler system. Mr. 
Keith described the means employed for cleansing pipes of foreign in- 
gredients. Mr. Keith’s talk was much appreciated for he recited facts 
that should be in the possession of every business man, for the worst 
that can happen in Rochester can happen in any city. 


St. Louis 


_ ‘The St. Louis association had one of the best meetings of the year 
January 16th, when there were present about seventy-five guests, dele- 
gates to the conferences of the committees and managers of the ad- 
justment and exchange bureaus in session at that time. The speakers 
were all men closely identified with the work of the association, notably, 
Roceetery Tregoe of the National organization, who spoke on the at- 

i 
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titude which a credit man should have toward his work in these trying 
times. . G. Moore, formerly president of the Association, reviewed 
briefly the work which it had done, and outlined some of the things 
calling for immediate attention of credit men. Other speakers were 
L. B. McCausland, chairman of the supervisory committee of the Cen- 
tral Interchange Bureau, C. E. Vandel of Kansas City; George R. 
Barclay of St. Louis and T. J. Bartlette of New Orleans. 

J. L. Richey, secretary of the Cincinnati association, outlined the 
provisions made for the central reporting bureau collecting data upon 
merchants who habitually return goods without cause, and told how the 
American Hatters’ Association, in recent convention, had endorsed the 
effort of the National Association of Credit Men in this direction. 

S. J. Whitlock, first vice-president of the National Association, 
spoke on the nation-wide movement for better retailing conditions as 
led by his fellow townsman, Charles F. Hoerr, chairman of the Credit 
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Department Methods Committee. Other speakers were G. W. Brain- 
ard, secretary of the Board of Trade of San Francisco; Samuel Mayer, 


of Cincinnati and A. E. Gilster of St. Louis, directors of the National 
organization. 


Salt Lake City 


The meeting of the Utah association held January 16th had for its 
speaker, Francis G. Luke, of the Merchant’s Protective Association. He 
spoke on credit and collections, and urged that the retailer should have 
the right to look to the wholesaler in time of panic and distress just as 
the wholesaler looks to his bank, and the bank to the Federal Reserve 
System. He declared the people of the United States had not been 
educated to pay with promptitude whereas men used to consider it a 
matter of honor to meet their payments when they were due instead 
of having that feeling all too common, “Let the fellow who has the 
money coming to him do the worrying.” 


San Francisco 


The directors of the San Francisco association at a recent meeting 
directed Secretary Hughes to advise the members that whenever they 
had difficulty in securing financial statements from their customers, they 
send notice of the fact to the secretary’s office, from which point efforts 
were to be made to procure the information desired. It was also decided 
to ask the members, whenever they find that their customers are not 
carrying sufficient fire insurance, proper workmen’s compensation insur- 
ance or liability protection, that a notation of this fact be sent to the 
secretary's office, in order that that office may conduct correspondence 
which shall be helpful and suggestive to a customer. 

A report was made by Chairman Leon Joseph of the legislative com- 
mittee that a bill amending the bulk sales law had been introduced to- 
gether with other bills of special interest to credit grantors. Chairman 
P. E. Mack informed the board that together with the secretary, his com- 
mittee was arranging for a campaign for new members, which will be 
started early in the month of February, the committee’s work covering 


not only a demand for increase in association membership but also in 
bureau membership. 


Savannah 


At the meeting of the Savannah Association of Credit Men, held 
January 11th, R. W. Hohenstein was elected president, A. H. Birdsey, 
vice-president and W. N. Pratt, treasurer. Twelve new members were 
admitted, bringing the membership up to over sixty. The retiring presi- 
dent, O. S. Kulmian, called attention to the large amount of work the 
association had undertaken during the year. He said that one important 
task had been to bring about cordial cooperation with the courts of 
justice in an endeavor to hunt out and prosecute those who are guilty 
of commercial frauds. He said that the officers of the association had 
exercised a careful surveilance over all bankruptcies in which the mem- 
bers had been listed as creditors. Through the efforts of association 
committees, he declard, several estates had been saved from wanton 
dissipation. A careful study of legislation enacted at the several ses- 
sions of Congress in recent years had received close attention by the 
officers of the association. The guest of the evening was B. C. Questen, 


field representative of. the National Association, who also briefly ad- 
dressed the meeting. 


Seattle 


In line with the special effort of the Association this year to establish 
retailing upon a sounder basis, the Seattle association at its January 
15th meeting gave its attention to the subject, “Accounting methods for 
the retailer.” The discussion was lead by Theodore H. Bowden, formerly 
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assistant cashier of the First National Bank of Everett, now connected 
with the Metropolitan National Bank of Seattle. , 

There was an open forum on the question, “Resolved, that a strict 
adherence to cash discount and sales terms would be of benefit to whole- 


salers, manufacturers and jobers, and consequently to retailers and con- 
sumers.” 


Tampa 


At the annual meeting of the Tampa Association of Credit Men, 
held January 19th, W. G. Elliott was elected secretary and K. S. Clarke, 
secretary and general manager of the adjustment bureau. There was 
taken up at this meeting the duty of the wholesaler to assist the re- 
tailer in establishing his business on a better basis, and a committee 
was appointed, of which Harry G. Wall of the Knight and Wall Com- 
pany was made chairman, the purposé of which is to lay before retail 
merchants suggestions as to proper methods of stock-keeping, insuring, 
keeping simple but systematic books of account, and meeting the general 
problems of merchandising, the thought being that Mr. Wall’s com- 


mittees should carry on a systematic propaganda through distribution of 
instructive literature. 


Toledo 


The program committee of the Toledo Association of Credit Men 
was certainly most consistent in making arrangements for the meeting 
of January 24th, which was designated as “Ladies’ Night,” for almost the 
entire program of speakers was drawn from the fair sex. There were 
Elizabeth Phillips Dowling, manager of the Bureau of Credits, Detroit, 
the only woman who was privileged to address the World Salesmanship 


Congress held in Detroit last year; Mrs. George W. Stevens, assistant 
director of the Toledo Museum of Art; Mrs. Alice Bentley Gardiner, 
reader, and Mrs. Frank I. Green, who entertained delightfully with her 
songs. The only man who was given a chance was Zelner Dowling, also 
of the Bureau of Credits, Detroit. 

The title of Mrs. Dowling’s address was “The Red Blood of Com- 
merce.” She urged the necessity of greater cooperation between the 
sales and credit departments and that the two must be running mates if 
a firm is to be successful. A credit man, she said, must measure himself 
up to the sales methods and not be a mere bookkeeper or form letter 
writer and routine collection agent. He must also be a good loser, 
playing the credit game just as a fisherman does with the fish that is 
hard to catch. He must get away from the nagging of the sales force, 
so that when the salesmen come into the house instead of avoiding 
him as a grouch, they feel that their visit to the office is incomplete 
without going over the entire situation with him. Credit is the red 
blood of business, she declared, and the credit man needs infusion of 
new blood so that he can always be on the adding and not the sub- 
tracting side of the ledger. 

It was a delightful evening which the speakers provided and also 
immensely instructive. 


Utica 


The Utica association held its first retailers’ night in January, and it 
was a most successful meeting from the point of attendance and en- 
thusiasm. The speakers were Julian A. Gregory, counsel of the New 
York association and J. H. Tregoe, secretary of the National Association. 
Mr. Gregory touched upon laws for the protection of the retailer against 
the fraudulently inclined merchant. Mr. Tregoe’s subject was “Co- 
operation between retailers, jobbers and manufacturers.” His talk 
was followed by a general discussion, which was entered into with vim 
by the retail merchants, many of whom told of the troubles they have 
in trying to get the consumer to play fair in the matter of credits. It 
was demonstrated that it is necessary that the retail merchant for the 
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protection of his business use the same method that jobbers and manu- 
facturers use, in ascertaining whether or not a proposed customer is 
worthy of credit extensions. It was also shown that the manufacturer 
and jobber is a friend of the retailer if he will but realize it; that when 
a retailer is commercially sick, a doctor of credits is the proper person 
to consult, and that the credit man generally is glad to be consulted. 


Wheeling 


Nearly a hundred credit men and salesmen were present at the 
meeting of the Wheeling Association of Credit Men. They had come 
together to discuss cooperation between the selling and credit depart- 
ments. The meeting was in charge of Robert Lee Boyd, vice-president 
of the Wheeling association. The speakers were W. J. Frankson of 
Wheeling; A. C.-Ellis, secretary of the Pittsburgh association, and 
James E. Porter, a member of the board of the National Association. 

Mr. Ellis advised salesmen to study their customers and be abso- 
lutely frank in giving the results of their study to their credit depart- 
ments. He said also the salesman should be equipped to advise his cus- 
tomers how to avoid danger spots in business, frequent conferences be- 
tween members of the sales and credit departments helping immensely to 
furnish salesmen with this equipment. 

Mr. Porter declared that it is cooperation and not competition which 
is the life of trade. He declared that the credit man should come to his 
own conclusions after weighing every bit of evidence it is possible to 
secure and then stand by his judgment. 

Another speaker was S. R. Warfuel, whose subject was “The 
Salesman’s Standpoint,” Mr. Warfuel’s contention being that the sales- 
man does not often get an insight into the credit man’s records of cus- 
tomers nor know what is in the credit man’s mind about the financial 
standing of his customers. W. G. Cunningham, also a leading representa- 
tive of the salesmen's fraternity, declared that the salesman is beginning 
to realize the importance of working hand in hand with the credit de- 
partment for the building up of the concern which gives each his living. 

It was a highly successful meeting. 


Worcester 


The monthly dinner meeting of the Worcester Association of Credit 
Men, held on January 10th, proved most interestin The principal 
speaker was Wilbur F. Beale, treasurer of the Dorchester Trust Co., 


his subject being “Trade Acceptances.” An informal open discussion 
followed his address. 


Youngstown 


It was the consensus of opinion of the twelve business men of 
Youngstown, who addressed the meeting of the Youngstown Associa- 
tion of Credit Men at the noonday luncheon of January 18th, that 
American business men should go slow and conduct their affairs on a 
highly conservative basis. This was their answer to the question, “What 
of 1917?” While many bright features were pointed out, it was felt 
that we were in a period when we could not rely on precedents, that 
it is a case of every man making a guess, and that the safe thing to 
do is to guess senennetivelry The speakers were N. L. Norris, E. L. 
McKelvey, B. F. Thomas, J. Howard Edwards, R. P. Stevens, B. M. 
Campbell, J. P. Francis, C. E. Gallagher, P. J. _ Thompson, A. G. Ward, 
Samuel G. McClure and M. E. Dennison. 


Members of the Association having communications from or are in 
touch with E. M. Diggs, a contractor in the structural line, are asked to 


inform the National office. Diggs was once located at Bolten, Miss. and 
Gurley, Ala: 














MISSING 


MISSING © 


MISSING 
The parties whose names appear in this list are reported missing. 
Any information regarding their whereabouts should be sent to the 
National office. 
Bell, Harry M., formerly in dry goods business at 218 Broad St., Penns 
Grove, N. J. . 
Brooks, W. H., last operating W. H. Brooks Accounting Co., 261 Hippo- 
drome Annex Bldg., Cleveland, O. 

Brooks, W. R., formerly at 211 S. Hudson St., Oklahoma City, Okla. 

Brown, F. F., formerly operating at 914 Pacific Ave. Alameda, Cal. 
Last napoeees at 627 Sonoma St. Los Angeles. 

Chandler, D. W., late address, Cheriton, Va. 

Foley, J. J., contractor of Cleves, O. Last reported in Jacksonville. 

Garber, W. C., of Tiffin, O., reported moved to Seattle. 

Glazier, L. L., late of 545 Fifth Ave., McKeesport, Pa. 

Grant, Philip, merchant tailor formerly of 913 Linden Ave., Hubbard 
Woods, Ill. 

Griner, S. R., of Fellsmere, Fla. 

Hansen, Edward G., of Canton, O., believed moved to Nebraska. 

Harvey, F. E., operated Auto Service Station at Albia, Ia. 

Kaugman, F. A., late at 1503 Capital St., Washington, D. C. 

Krusz, Charles, ‘of Union City, Ct 

Lehman, Sam, painter and decorator who disappeared from 3224 S. 
Grand Ave., St. Louis. 

McGhee, R. B., of Rome, Ga., recently with the Phoenix Construction 
Co., at Omaha. 

Marney, Mr., operating Quality Oriental Shop, at Salt Lake City, later 
located at Butte, and last reported at Kansas City. 

Vanes, C., late of 145 Vermilyea Ave., N. Y., publisher of a cook 


ook. ‘ 

Nichols, Herbert J., operating Art & Gift Shop at 547 Congress St., 
Portland, Me. 

Orback, Julius, residing at Hotel Statler, Detroit, where he operated 
Cadillac Garment Co., 135 Farmer St. 

— Assog dealer in Italian groceries at 177 Boerum St., Brook- 
yn, N. 

Pingrey, B. C., of Sherburn, Minn., believed moved to Delevan, N. Y. 

Pollack, J., dry goods dealers of S. "Norwalk, Conn. 

Pumphrey, J. C., a preacher and painting contractor of Waycross, Ga. 

ne eee F., formerly manager of American Tailoring Co., of 

ron. 

Rosenthal, Wm., formerly operating Broadway Tailoring Co., at Loraine, 
O., and now believed in business with his father in Chicago. 

Stewart, Geo. A., of Newburgh, N. Y. Last seen in Chicago. 

Stykos, Nick., shoemaker of Bishop, Cal. Believed near Los Angeles, 
with fictitious name. 

Wri ht, sen E. formerly of Texas., now believed in either St. Louis or 


Wri “3 7 * of Ripley, N. Y. 

inf formation is wanted regarding M. nar, age forty, weight 160 
pounds, height 5 feet 8 inches, heavy black hair, wears glasses. Follows 
collection business with instalment houses; was in Detroit, Mich., but 
now thought to be in Chicago. 


| WANTS ! 


Address all communications to applicants in this column care of 
the National Association of Credit Men, 41 Park Row, New York, N. Y 
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WANTED-—Young man experienced in handling packing house credits 
to take position with one of the larger independent packing con- 
cerns. Prospects of advancement excellent, concern being a live 
and rapidly growing one. The position will be subject to super- 
vision of present credit manager until new man qualified. Address 
ADVERTISEMENT No. 107. 

A HIGH GRADE EXECUTIVE; MANAGER, EXPERT ACCOUNT- 
ANT, CREDIT MAN AND CORRESPONDENT who has success- 
fully accomplished things solicits correspondence from progressive, 
responsible firms needing the service of such man. Thoroughly com- 
petent and of high moral character. All communications will be 
strictly confidential. Address ADVERTISEMENT:<No. 108. 

CREDIT OR ASSISTANT CREDIT MANAGER for reliable concern 
is position desired by one desiring to better himself, having good 
training in credit, and possessed with necessary qualifications. No 
objection to changing location at reasonable salary. ae twenty- 
three and single. Address ADVERTISEMENT No. 109. 

POSITION DESIRED as credit and collection manager with responsible 
and progressive concern where merit, is standard of advancement. 
Several years active in law practice, followed by considerable ex- 
perience in credits, collections, bookkeeping and management of 
office work. High School and college graduate. At present, em- 
ployed as credit manager, but circumstances warrant change. Age 
thirty-two, married, and possessed of necessary qualifications to fill 
position desired in efficient and prudent manner. Capable of acting 
as house attorney. References on request. No preference as to 
location. Address ADVERTISEMENT No. 110. 

SPECIALIST IN CREDITS open for position immediately, due to the 
fact that present employer is retiring. from business; qualified 
through an experience of fifteen years to handle all details relating 
to credits and collections of an organization and in addition to serve 
as office manager; credentials will indicate capacity of ability, char- 
acter, etc.; married; age thirty-nine; will give complete details in 
ersonal interview or correspondence. Address ADVERTISEMENT 


o. 111. 

CREDIT OR ASSISTANT CREDIT MANAGER position desired by 
one having fifteen years’ experience in credit offices of large depart- 
ment stores. Salary desired reasonable compared to qualifications. 
References on request. Age forty-three and married. Address 
ADVERTISEMENT No. 112 

CREDIT COLLECTION AND SALES MANAGER with a_ woolen 
jobber for past ten years, having a record of increasing the sales 
threefold and at same time keeping the losses down to less than 
one-half of one per cent, desires a position paying $2,500. Address 
ADVERTISEMENT No. 113. 

CREDIT MAN of fourten years’ experience in the wholesale grocery 
and jewelry trades desires connection with a large jobbing or ex- 
port concern. Unquestioned references from former and present 
coumeenene. Married, age thirty-six. Address ADVERTISEMENT 


114. 

CREDIT AND COLLECTION MANAGER, accountant, office man- 
ager, thirty-one years old, twelve years’ experience with large cor- 
poration. Can give best ‘of references as to character and ability. 
Would be capable of assuming responsibilities. An excellent cor- 
respondent. Pacific Northwest preferred. Address ADVERTISE- 
MENT No. 115. 

CREDIT MANAGER position desired by married man, thirty-eight 
years old, at reasonable salary. Good qualifications, and experienced 
in plumbing supplies and mechanical rubber goods trade. Refer- 
ences on request. Address ADVERTISEMENT No. 116. 

ASSISTANT CREDIT MAN, experienced in collections in stationery, 
— and allied lines. Age twenty-three, married and moderate sal- 


ry asked. References and qualification on request. Address ADVER- 
TISEMENT No. 117. 
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FIRE INSURANCE, L. Y. Langston, 
Chairman, The Maxfield Co., Okla- 
homa City, Okla.; Charles H. Bear, 
Vice-Chairman, ‘ . Bear Furni- 
ture Co., Allentown, Pa.; J. D. Fau- 
cette, Vice-Chairman, Faucette Gro- 
cery Co., Bristol, Va.-Tenn.; R. W 


Roberts, Vice-Chairman, Wingo, EI- 
lett & Crump Shoe Co.; Richmond, 
Va.; J meen Vice- Chairman, 
Tacoma Gas Co., "ested, Wash. ; 
spams B. Stevens, Vice- airman, 

e B. Stevens, El Paso, Texas. 
FOREIGN CREDITS, H. Boette, 


Honorary Chairman, ~meee Boette 
Shoe Co. Louis, <a 
Thomas, oe U. S. Steel Prod- 
ucts Co., New York, N. Y.; H. W. 
Angevine, Vice-Chairman, Hyatt 
Ro c Bearing Co., Newark, N. da: 
BRL mosh Vice-Chairman, Chi- 
cago-Keno: Hosiery Co., Kenosha, 
Wis.; W. K. Hardt, Vice-Chairman, 
cae St. National Bank, Philadel- 


INVESTIGATION AND PROSECU- 
TION, Freas Brown Snyder, Chair- 

man, First National Bank, Philadel- 
phia, Pa.; Willard Haff, Vice-Chair- 
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man, Wellington, Sears & Co., New 


York, . . 
LEGISLATIVE, H. R. Elbert, Chair- 
a Enea Grocery Co., 


MEMBERSHIB, Y in Meek, Chairman, 
Indianapolis aeceric Supply Co., In- 
dianapolis, Ind.; W. G. Anglim, Vice- 
Chairman, Whaley & Anglim, St. 
Paul, Minn. ; F. M. Couch, Vice- 
Chairman, Blake, Romie 
Los Angeles Cal. ; 
Chairman, FA Sod & 
tanooga, Seies ;_L. B. McCausland, 
Vice-Chairman, Ross Bros., Wichita, 
Kansas; Edward P. Tuttle, Vice- 
spemreae Atlas Shoe Co., Boston, 


Mas 

MERCANTILE AGENCIES, E._F. Pil- 
low, Chairman, Lincoln National 
Bank, Rochester, N. Y.; C. F. Dor- 
sey, Vice- Chairman, Irwin Paper Co., 
Quincy, sa May, Vice-Chair- 
man, » ice > eee mgpauase Co., 
Washington, G; C. Reed, 
Vice- fe Wm. ‘tackaberry Co., 
Sioux City, Iowa; A. Solie, Vice- 
Chairman, Union ‘ate “iy Duluth, 
Minn.; Charles Speck, Vice Chair- 
man, Herschel Mfg. Co., Peoria, Ill. 


& "Towne, 
Hood, Vice- 
& Co., Chat- 


Directory of Officers of the Affiliated Branches of 
the National Association of Credit Men 


(Arranged Alphabetically by States) 


ALABAMA, Birmingham — Merchants’ 
Manufacturers’ Association of Birm- 
ingham. President, A. Porter, 
Tyler Gro. Co.; Secretary, J. , 
Coker, Birmingham Paper Co.; As- 
sistant Secretary, R. . Eggleston, 
Chamber of Commerce Bldg.; Man- 
ager, J._ T. Slatten, 321-323 Cham- 

ber of Commerce Bldg. 


ALABAMA, Montgomery—Montgomery 
Association of Credit Men. Presi- 
dent, F. G. Salter, Durr Drug Co.; 
Secretar Leo Gassenheimer, Mer- 
cantile Baper Co.; Assistant Secre- 
tar Holloway, Bell Bldg 

ALAB A, ee dekin Association 
of Credit Men. President, 

Monk, Cy National Bank; Secre- 
tary, J. Carothers, Selma Hdw. 

ARKANSAS, Fort Smith—Fort Smith 
Association e phy, W. J. Murphy, 
ent - Je urphy, o Je urphy, 
Saddlery; Secretary, John Laws, At- 


pace, Williams Hdw. Co. 

ARKANSAS, Little Rock—Little Rock 
Association of Credit Men. Presi- 
dent, Sam Poe, 625 Southern 
Trust Bidg.; Secretary, E. 5 
Schmidt, Crane Co 

CALIFORNIA, Los Angeles—Los An- 
eles Credit Men’s Association. Pres- 
ident, A. K. Care, Cudahy Packing 
Co.; Secretary, W. C. Mushet, 512 
Union League Bldg. 

CALIFORNIA, San Diego—The Credit 
Association of San Diego. President, 
oe ‘oe Russ Lumber & Mill 

; Secreta: Carl O. Retsloff, 607- 
8 ‘Woeathes Theste B Bldg. 

CALIFORNIA, San Francisco—San 

Francisco Credit -_ —. 


President, Robt. a American 
Can Co.; Socestary, arles T. 
Hughes, 433 California St. 





COLORADO, Denver— Denver Credit 
Men’s Association. President, F. A. 
Pattison, Amerie Steel & Wire 
Co.; Secretary, A. E. Matthews, Colo- 
rado Fuel Iron Co. ; Assistant 
Secretary, David F. Lowe, 503 Con- 
tinental 

COLORADO, Pueblo—Pueblo Associa- 
tion of Credit Men. President, S. W. 
Pressy, Pressy Fruit Co.; Secretary, 
A. V. Fagerstrom, Hyde Paper Co.; 
Assistant Secretary, F. L. Taylor, 410 
Central ock. 

CONNECTICUT, Boia npest =. Betder- 

ort Association Credit Men. 


resident, Guy P. Miller, * Age 
reas Co.; Secretary, L. Tien, 
Tl 


Sport on Brass Co. 

CONNE Hartford — Hartford 
Association "as Credit Men. Presi- 
dent, . H. Rourke, E. Tucker’s 
Sons Co.; W Secretary, C. De L. Alton, 
J. B. Williams Co., Glastonbury, 


Conn. 

CONNECTICUT, New Haven — New 
Haven Association of Credit Men. 
meg Ziegler Sargent, Sargent 

& Co.; Secretary John R. Demarest, 
The Wilson H. Co. 

DISTRICT OF COLUMBIA, Washing- 

ton — Washington Association of 


Credit Men. Srenkeae Arthur J. 
May, The F. P. May Hdw. Co.; 
Secretary, R. Preston Ghealey, Colo- 
rado Bldg. 


FLORIDA, Jacksonville — Jacksonville 
Credit Men’s Association. President, 
J. D. Holmes, Baker & Holmes Co.: 
eer J. W. Pettyjohn, Coving- 
ton Co. 


FLORIDA, Tampa—Tampa _ Association 


of Credit en. President, Frank 
Bentley, The Beptieg-(orey Dry 
Goods Co.; Secretary, Clark, 
Citizen’s Bank Bldg. 
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GEORGIA, Atlanta—Atlanta Association 
of Credit Men. President, a 
Carter, Dougherty. Lite -Little Redwine Co. ; 
Secretary, Moore, Chamber 
of Commerce Bldg. 

GEORGIA, fame hasnt fngecie- 
ee of Credit Men. President, A. 

eT: erty & Co.; Secretary, R 
aniel, Stovall-Pace Co. 

GEORGIA, Savannah—Savannah Credit 
Men’s ‘Association. President, Oscar 

Kulman, American Specialty & 
Import Co.; Secretary, Girard 
Cohen, Savannah Credit Men’s As- 
sociation. 

IDAHO, Boise—Boise Association of 
Credit Men, Ltd. President, 

L. Hollingshead, Oakes & $ 
retary, D. J. A. Dirks, 216- 218 Boise 
City Nat’l Bank Bldg. 

ILLINOIS, Chicago—Chicago Associa- 
tion of Credit Men. President, E. J. 
Roberts, Chicago White Lead & Oil 
Co.; Secretary, Chas. Dickerson, 
10 So. La Salle St. 

ILLINOIS, Decatur—Decatur_ Associa- 
tion of Credit Men. President, W. 
Diefenthaler,, Jiela & Shorb; Secre- 
tay Fred H 

ILLINOIS, Rate ieedie Asnasintion 
of Credit Men. President, A. J. Tap- 
RA Barker & Wheeler: Secretary, 

Kellogg, C. E. Wheelock & 


ILLINOIS, Quincy—Quine Association 
of Credit Men. President, See 
Higgins, Meyer-Reigard- Higgits Mfg. 
Co.; Secretary, Frank Rothgeb, 

incy Confectionery Co. 


ILL Quine Ss, oof tit Men Pes As- 


sociation of Credit Men 

George E. Keys, Farmers’ 
Bank; Secretary, 
Jageman-Bode Co. 


INDIANNA, Evansville—Evansville As- 
sociation of Credit Men. President, 
Nestor Brentano, Southern Stove 
Works; Secretary, H. W. Sparren- 
berger, Parsons & Scoville Co. 


INDIANA, __ Indianapolis; — Indianapolis 
Association of Credit Men. Presi- 
dent, Walter V. poe. Mutual China 
Co.; Secretary, Le Roy C. Breunig, 
Continental at. Bank. 

INDIANNA, South Bend—South Bend 
Association of Credit Men.  Presi- 
dent, A. E. Peltz, Jacobson, Peterson, 
— & Kaufer; Secretary, ) A 
Lang, South Bend Wholesale Grocery 


President, 
National 
George E. Lee, 


IOWA, Cedar Rapids—Cedar Rapids As- 
sociation of Credit Men. _ President, 
- D._ Nicoll, Warfield-Pratt-Howell 
Co. ; Secretary, J. J. Lenihan, 504 
Mullin Bldg. 

IOWA, Daven edit. Men, Presi Associa- 
tion of Cn Men. President, G 
Johnson, Johnson Co.; Secre- 
tary Tease fica. 222 Lane 

g. 


IOWA, Des Moines—Des Moines Credit 
Men’s Association. President, Char- 
les A. Sayre, Des Moines Bridge & 
Tron Works; Secretary, Ernest R. 
Lucas, Schmitt & Henry Mfg. Co. 


IOWA, Sioux City—Sioux Ci Angecie- 
tion of Credit Men. President, R. B. 
Comstock, ppteeeg & Warfield Co.; ; 
Secretary, W. F. Teter, 315 Trimble 
Bldg. 

IOWA, wWotetios—-Wotesine Association 

of it Men. President, J. A. 
Smith, Smit [te & Hillman Co. ; 
Secretary G. Worthen, 518 Black 


KANSAS, Wichita—Wichita Association 
of Credit Men. President Hasty 
D. Howard, Masséy Iron Co. ; Sec- 
retary, A. i. Powers, Cudahy ’ Pack- 
ing ‘0. ; Assistant Secretary, M. E. 
Garrison, 1009 Beacon Bld 

KENTUCKY, Lexington— —Lexington 
Credit Men’s Association. President, 
J. L. Malin, Van Deren Hardware 
Co.; Secretary, C. L. Williamson, 
1312-15 Fayette National Bank Bldg. 


KENTUCKY, Louisville — Louisville 
Credit Men’s Association. President, 
FE. C. Mitchell, Peaslee-Gaubert Co. 
Secretary, H. ii. Ainslee, U. S. Trust 
Co. Bldg. 

KENTUCKY, Paducah—Paducah Asso- 
ciation of Credit Men. President, 
: M. Walton, Covington Bros. 

~Co.;  Secertary, Frederick Speck, 
Paducah Iron Co. 

LOUISIANA, New Orleans—New Or- 
leans Credit Men’s Association. Pres- 
ident, W. P. emoean Cc. T. Patter- 
son Co.; Secretary, T. J. 
a Willen, Richardson & Co., 

t 


MARYLAND, Baltimore—Baltimore As- 

sociation of Credit Men. President, 

Walter Carnan, Baltimore Bar- 

gain House; Secretary, S. D. Buck, 
100 Hopkins Pl 


MASSACHUSETTS, Boston — 
Boston Credit Men’s_ Association. 
President, H. H. etary, Herbe Brown, 
Durrell Co.; Secreta: erbert A. 
Whiting, 77 a 


MASSACHUSETTS, ingfield—Spring- 
field Credit ok 7 ssociation. Pres- 
ident, O. E. Doty, Third National 
Bank; Secretary, Herrick, 
Victor Sporting Goods Co. ; 

MASSACHUSETTS, Worcester—Worces- 
ter Association of Credit Men. Pres- 
ident, Mixter, Wright Wire 
Co. ; Sessetare, Horatio M. Richard- 
son, Eastern Bridge & Structural Co. 

MICHIGAN, Detroit—Detroit Associa- 
tion of Credit Men. President, O. A. 
Montgomery, Larned, Carter & Co.; 
Secretary, Frank R. Hamburger, 1032 
Dime Bank Bldg. 

MICHIGAN, Grand Rapids—Grand Rap- 
ids Credit Men’s Association. Presi- 
dent, H. C. Rindge, Rindge-Kalm- 
bach-Logie Co., Ltd.; Secretary, Wal- 
ier H. rooks, 537° Michigan Trust 

g. 


MICHIGAN, Kalamazoo—Kalamazoo As- 
sociation of Credit Men. President, 
Louis Rosenbaum, Kalamazoo Pant 
Co.; Secretary, F. R. Olmsted, Kala- 
mazoo. 


MICHIGAN, Lansing—Lansing Associa- 
tion of Credit Men. President, D. W. 
Caldwell, Northrup, pon Car- 
rier Co Secretary, Braun, 
Dudley Pesit Co. 


MICHIGAN, ign of Credit Men P Bay 
City Association of Cred Pres- 
iat H. Bartling, my © City Gro- 

cery Co.; Secretary, rank Day 
Smith, 315 Bearinger Bldg. 

MINNESOTA, Duluth—Duluth Associa- 
tion of Credit Men. (Duluth-Super- 
ior). President, Mark Baldwin, 
ante Russell Co.; Secretary, 

Derby, Manhattan Bldg. 
MINNESOTA, Minneapolis—Minneapolis 
Association of Credit Men. Preside lent, 
. Atwood, Forman-Ford Co.; 
Secretary, W. O. Hawkins, McClellan 
Paper Co. 
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MINNESOTA, St. Paul—St. Paul As- 
sociation of Credit Men. President, 

E. Engstrom, G. Sommers & Co.; 

a A.. Wm. D. Fritz, St. Paul 


Rubber 

MISSOURI, , City—Kansas_ City 
Association of Credit Men. Presi- 
dent, E. . McClure, Maxwell-Mc- 
Clure-Fitts D. G. Co.; Secretary 
ove Orear, 406-7-8 New England 


MISSOURI, St. Joseph—St. Joseph Cred- 
it Men’s Association. Presi ent, W. 
A. Masters, John S. Brittain Dry 
Goods Co.; Secretary, M. A. Myers, 
Wyeth Hdw. & Mfg. Co. 

MISSOURI, St. Louis—St. Louis Asso- 
ciation of Credit. Men. President, 
W. J. Burton, Frank Adam Electric 
Co.; Secretary, P. Welsh, 333 
Boatmen’s Bank Bld &. ; . 

MONTANA, Billings — Billings Credit 
Men’s Association. President, Leslie 
R. Miller, Russell-Miller Milling Co. ; 
Secretary, H. C. Stringham, ectric 


MONTANA Butte—Butte Assoeietion 
of Credit Men. President, A. 
Kneivel, Butte Potato & Produce Co: ; 
Secretary, R. A. Kunkel, Daly Bank 
& Trust Co.; Assistant Secretary, 
R. E. Clawson, Ind. Telephone Bldg. 

MONTANA, Great Falls—Northern Mon- 
tona Association of Credit * Men. 
President, C. E. Hose Heisey Gro. 
Co.; Secretary, J. J. Fisherty,. Great 
Falls Paper 

NEBRASKA, Linecin —-Linecto Credit 
Men’s Association. President, E. W. 
Nelson, Rudge & Guenzel Co.; Secre- 
tary, H. T. Folsom, Union Coal Co. 

NEBRASKA, Omaha—The Omaha As- 
sociation of Credit Men. President, 
B. A. Wilcox, Omaha Nat’l Bank: 
Secretary, A. B. Palmer, Omaha 
Crockery Co. 

NEW JERSEY, Newark—Newark As- 
epeitian of Credit Men. President, 

F. P. Crane, Whitehead & Hoag Co.; 
secretary, Chas. E E. Daniel, 802 Wiss 


dg. 
NEW YORK, Albany—Alban 
tion of Credit Men. 
Cc. B. Adams, National Commercial 
Bank; Secretary, John Eberle, Hoy 


& Co. 

NEW YORK, Buffalo — Buffalo Associa- 
tion of Credit Men. President, T. W. 
Hammond, Sizer Forge Co.; Secre- 

rh Bridgman, 1001 Mu- 

ife 

YORK, New York—New York 
Credit Men’s Association. President, 
W. F. H. Koelsch, Bank of the 
United States; Secretary, A. H. Alex- 
ander, 320 Broadway. 


NEW YORK, Rochester—Rochester As- 
sociation of Credit Men. President, 
Frederick W. ~ Reidenbach, Coates, 
Bennett & Reidenbach; Secretary, Ed- 
zone Weter, Yawman & Erbe Mfg. 
‘° 

NEW YORK, S$ oaenee Senta Asso- 
ciation of Credit Men. President, 

B. Roantree, Benedict Mfg. Co.; 
Secretary, H. B. Buell, Vinney Bldg. 

NEW YORK, Utica—Utica Association 
of Credit Men. egg > a, 
Ross, Bowne-Gaus Shoe Secre- 
tary, John G. Duffy, Utica  Guigetber 
of Commerce. 

NORTII CAROLINA, Wilmington—Wil- 
mington Association of Credit Men. 
President, A. M. Hall, Hall & Pear- 


ll, Inc.; Secretary, ° 
Sere @ of vedite. Cyras a 


ny Associa- 
President, Reuel 


NORTH DAKOTA, Far, pang o Asso- 
ciation of Credit resident, 
W. Smith, North. Dakota Har- 
aeons Co. ; Secretary, H. L. Loomis, 

W. Mutual Savings & Loan Ass’n. 

NORTH DAKOTA, Grand Forks—Grand 
Forks Association of Credit Men. 
President, C. O. Hagen, Grand Forks 
Mercantile Co.; Secretary, §S. H. 
Booth, Congress Candy Co. 

OHIO, Cincinnati—Cincinnati Association 
of Credit Men. areata. d- E. 
Clain, Jos. R. Peebles Sons Co.; 
poceetas , J. L. Richey, 631-2 Union 
Trust Bldg. 

OHIO, Cleveland—Cleveland Association 
of Credit Men. President, William 
Tonks, First National Bank; Secre- 
tary, D. W. Cauley, 326 Engineers 


Bldg. 

OHIO, Columbus— Columbus Credit 
Men’s Association. President, D. B. 
Neil, Lawrence Press Co.; Secre- 
tary, Benson G. Watson, ‘* -420 The 
New First National Bank Bldg. 

OHIO, Dayton—Dayton Association of 

redit Men. resident, Geo. B. 
Smith, The Keoet Mfg. Co.; 
resesy, J. Q. A. Johnson, Jr., U 


g. 

OHIO, Toledo—Toledo Association of 
Credit Men. President, Charles R. 
Clapp, National Supply Co.; Secre- 
Bide. Fred A. Brown, 723 ' Nicholas 


OHIO, Youngstown—Youn stown Asso- 
ciation of Credit Men. resident, M. 
Arms, 2d, The Republic Rubber 
Secretary, W. C. McKain, 1106-7 
Makonts National Bank Bldg. 
OKLAHOM Oklahoma City — Okla- 
homa City ?_ of Credit Men. 
President Farnum, Ridenour, 
Baker Ra Co.; Secretary, E. C. 
Smith, 1217 Colcord Bldg. 


OREGON, Portland — Portland Associa- 
tion of Credit Men. President, B. M. 
Denison, Albers Bros. Milling Co. ; 
Secretary, P. L. Bishop, Lang & Co. 

PENNSYLVANIA, Allentown — Lehigh 
Valley Association of Credit Men. 
President, Arjay Davies, The H. G. 
Tombler Grocery Co.; Easton; Sec- 
retary, yan, 402 Hunsicker 
Bldg. 

PENNSYLVANIA, New Castle—New 
Castle Association of Credit Men. 
President, John B. Offutt, New Cas- 
tle Notion Co. ; Secretary, Roy M. 
Jamison, 509 Greer Block. 

PENNSYLVANIA, Philadelphia — Phil- 
adelphia Association of redit Men. 
President, Gecrge Masters, Masters & 
Hoffman: Secretary, David A. Long- 
acre, Room 801, 10i1 Chestnut St. 


PENNSYLVANIA, Pittsburgh — Pitts- 
burgh Association of Credit Men. 
President, Robert P. nays Ww. 
Lawrence Co.; Secretary, A. C. Ellis, 
Renshaw Bldg. 


PENNSYLVANIA, _ Reading — etian 
Credit Men’s Association. President, 
J. J. Knoll, Delp, Knoll Gro. Co.; 
Secretary, Geo. . Mayers, Kurtz & 
Mayers. 


PENNSYLVANIA, Wilkes-Barre — Wil- 
kes-Barre Association of Credit Men. 
President, J. Frank Hast, Hart, Lee 
Co.; Secretary, Geo. McDonnell, 
724 Miners Bank Bide 


RHODE ISLAND, Providence—Provi- 
dence Association of Credit Men. 
President, George W. Gardner, Union 
Trust Co.; retary, F. A. Cush- 
ing, 16 Hamilton St. 


ye 
B. 
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SOUTH CAROLINA, Columbia—Colum- 
bia ——s of Credit Men. -Pres- 
= . Joyner, Southern States 

oan ly Co. 3;. Secretary, R. W. Hol- 
hones of Commerce. 

SOUTH ‘CAROLINA, Greenville—Green- 
ville Association of Credit Men. Pres- 
ident, S. A. Moore, Norwood Nat. 
Bank; Secretary, W. a Smith, 
Mountain ey Mill lling Co. 

SOUTH DAKOTA, Sioux Falls—Sioux 
Falls Association of Credit Men. Pres- 
ident, A. R. Fellows, Brown Drug 
Co.; Secretary, Harry Pomeroy, 
Sioux Falls Paper Co. 

TENNESSEE, Chattanooga—Chattanooga 
Association of Credit Men. President, 
Geo. W. Wallace, Betterton-Wallace 
apee Co.; Secreta . Long- 
NNE some aces heelbarrow Co. 

TE SSEE, Johnson _ City — Johnson 

City Association of Credit Men. Pres- 
ident, F.. J. Moses, H. T. Hackney 
Co.; Secretary, Nat. S. Taylor, Sum- 
mers-Parrott Hdw. 

TENNESSEE, Kpenville--Kaunville As- 
sociation of Credit Men. President, 

Bonham, C. M. McClung & 
Co.; Secretary, W. A. DeGroat, An- 
derson-Dulin-Varnell Co. 

TENNESSEE, Memphis—Memphis As- 
sociation of Credit Men. resident, 
tro H. Mangum, Pidgeon-Thomas 
ron Co.; Secretary, Oscae 5 _ 

land, Business Men’s Club dg. 

TENNES SEE, Nshulle-Neckvilte red- 
it Men’s "Association. President, H. 
T. Hill, Gra - pees Hdw. Co.; 
Secretary, arwick, 1222 
Stahlman Bidg. 

TEXAS, Austio— Austin Association of 
Credit Men. President, A. J. Eilers, 
McKean- wt Co. ; Secretary, R. I, 
Bewl  F O. Box 1075. 

TEXAS, allas— Dallas Association of 
Credit Men. President, C. E. Bur- 
bridge, John Deere Plow Co.; Secre- 

: S. Covert, Sherwin- Williams 


t Co. 
TEXAS. El Paso—El Paso Association 


of Credit Men. President, Claiborne 
anes El Paso Grain and Millin 
Co. ; Secretary, S. ann 30 

City National Bask B 
TEXAS, Fort Work -Fee Worth As- 
sociation of Credit Men. President, 
Fred Largent,; Nash Hdw. Co.; Secre- 
tary, . . McGown, McGown, 

Murph cGown. 
TEXA eee. Association 
of P bced edit Men. President, Fred Au- 
trey, Desel-Boettcher Co.; Secretary, 
F. 6G. Masquelette, 1117 Union Nat. 


g. 

TEXAS, San Antonio—San Antonio As- 
sociation of Credit Men. President, 
George T. Aeenewere, Allensworth- 
Carnahan  Co.; pocttery Arthur 
Storms, Pioneer Flour Is; M Mana- 
ger, Henry A. Hirshberg, Chamber 

f Commerce. 

UTAH, Salt Lake City—Utah Association 
of Credit Men. President, Arthur 
Parsons, 390 Quince St.; Assistant 
gpaeetary, Walter Wright, P. O. Box 


VERMONT, Burlington—Vermont Asso- 
ciation ‘of Credit Men. President, 
F. E. ball, Spaulding & Kimball; 
Secretary, H. S. Howard, Howard’s 
Insurance Agency. 

VIRGINIA-TENNESSEE, Bristol—Bris- 
tol Association of Credit ion. Presi- 
dent, F. C. Newman, King Bros. 
Shoe Co.; Secretary, J. O. Gimpkiss, 

Cream 


Bristol Ice 
VIRGINTA, Lynchburg—Lynchburg 


Credit.Men’s Association. President, 
; Caskie, Watts Bros. & Co.; 
scree, Harry H. Crad- 
dock-Terr 


Co. 
VIRGINIA, ¥ Norfolk—Norfolk- Tidewater 
Association of Credit Men. President, 
H. G. Barbee, Harris, Woodson, Bar- 
bee Co.; Secretary, C. L. Whichard, 
Whichard Bros. Co.; Assistant Secre- 
tary, Shelton N. Woodard, 1210 Na- 
tional Bank of Commerce Bldg. 
aaa my Richmond—Richmond Credit 
Men’s ‘Association, President, Ss. 
Fensom, Watkins-Cotrell Co.; Secre- 
tary, Jo Lane Stern, 905 Travelers’ 
Insurance Bldg. 
or Dasatie—Recnchs Associa- 
tion of ‘Credit Men. President, G. G. 
ee Nelson Hdw. Co.; Secretary, 
A. Marks, W. C. Jones & Co. 
WASHINGTON: Seattle—Seattle Asso- 
ciation of Credit Men. President, 
i. F. Co.; Secretary, 
A. Wright, H. J. Heinz Co. 
WASHIINGTO Spokane—Spokane Mer- 
chants’ Association. President, R. O. 
McClintock, ae Trunkey Co. ; 
Secretary, y. B . Campbell, Old Na- 
— an Das ee Secre- 
tary, James D eik 
WASHINGTON, ees tnanete As- 
sociation of Credit Men. President, 
H. B. Clark, John B. Stevens & 
pt ot. Secretary, R. D. Simpson, Ta- 


WEST na TROINIA, Bluefield-Graham-—- 
Bluefield- Graham Credit Men’s Asso- 
ciation. President, George Phillips, 
Wright Milling Co.; Secretary, ty 
Alexander Flat Top Gro. Co.; Blue- 


WEST 4 TRGINIA, Charleston—Charles- 
ton Association of Credit Men. Pres- 
ident, 4 Ruffner, Ruffner 
Bros.; Secretary, Okey Johnson, Ab- 
ney-Barnes Co. 

WEST. VIRGINIA, Clarksburg—Central 
West Virginia “Association of Credit 
Men. President, W. T. Wallis, Hor- 
nor-Gaylord Co.; ” Secretary, Bert 
Evans, 410 Union National Bank 


Bldg. 

WEST VIRGINIA, Huntington—Hunt- 
ington Association of Credit 
President, Robert L. Archer, First 
National ‘Bank; Secretary, H. S. Ivie, 
Einatingtos Wholesale Grocery Co. 

WEST VIRGINIA, Parkersburg — Par- 
kersburg- Marietta Association of Cred- 
it Men. President, T. E. Graham, 
Graham-Bumgarner Co.; Secretary, 
H. W. Russell, Rector me. 

WEST VIRGINIA, Wheeling—Wheeling 
Association of Credit en. Presi- 
dent, W. C. McGregor, H. P. McGre- 
noi Co. ; Secretary. John E. Schell- 

Room 8, Market Auditorium. 

WISCONSIN, Fond du Lac—Fond du 
Lac Association of Credit Men. Pres- 
ns Buehing, Boex-Holman 


Secreta: Baker, 91-93 
South Main — 


WISCONSIN, Green Bay — Wholesale 
Credit Men’s Association of Green 
Bay. President, Wm. P. Brenrer, 
Brenner Candy Co.; Secretary, J. V. 
Rorer, 129 So. Washington St. 

WISCONSIN, Milwaukee — Milwaukee 
Association ¢ Credit Men. Presi- 
dent, Frank G. Smith, The Frank G. 
Smith Co.; Secretary, H. M. Battin, 
610 Germania Bldg. 


Wipers, Oshkosh—Oshkosh Asso- 
ciation of Credit Men. President, 
oy ae eee Para ol os & Sup- 


ecretary, D. Breon, 
7 Monument Sq 


Brown, 


Setters Crane 
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Directory of Adjustment Bureaus Conducted by 
> Local Credit Men’s Associations 


Communications Should Be Addressed to the Parties Named 
Below, with Title Indicated. 


California, Los Angeles, F. C. De Lano, Mgr., Higgins Bldg. 
California, San Diego, Carl O. Retsloff, gr. 607-608 OO Bldg. 
California, San Francisco, C. T. Hughes, 521 Insurance Bldg.: 
Colorado, Pueblo, F. L. Taylor, Mer., 410 Central Block. 
Connecticut, New Haven, Adjustment Committee, Clarence Ww. Bronson, 129 Church St. 
District of Columbia, Washington, R. Preston Shealey, Mgr., Colorado Bldg. 
Florida, Jacksonville, H. Lyle, Mgr., 506 7 a Bidg. 
Florida, Tampa, K. S. Clark, Citizens’ Ban 
Georgia, Atlanta, ~ C. Patterson, Mgr., 304 Chamber of Commerce Bldg. 
Georgia, Augusta, H. M. as ao. 6 Campbell are 
Georgia, Sovanaats Girard M. Cohen, Sec’ y, Savannah Salvage & Adjustment Bureau, 
Germania Bank Bldg. 
Idaho, Boise, D. J. A. Dirks, Mgr., 305 Idaho Bldg 
Illinois, Chicago, M. C. Rasmussen, Megr., 10 S Salie St. 
Illinois, Decatur, C. A. wwe 409 Milliken Bldg. 
Indiana, Evansville, H. we Voss, M Furniture Exchange Bldg. 
Indiana, Indianapolis, W. Balch, =. 7th Floor News Bidg. 
Indiana, South Bend, L. i. Hammerschmid 710 J. M. S. Bldg. 
Towa, Cedar Rapids, J. 4, Lenihan, M Luberger & Lenihan. 
Iowa, Davenport, ~~ etersbeger, gr., 222 Lane Bldg. 
Iowa, Des Moines, W. Brett, Megr., 708 ye Bid Bidg. 
Iowa, Sioux City, - Balkema, 601 Trimble 
Kansas, Wichita, M. * Garrison, Mgr., 1009 beagan Bldg. 
Kentucky, Lexington, C. L. Williamson, Mgr., McClelland Bldg. 
Kentucky, Louisville, ag =~ erald, Mgr., 45 U. S. Trust Co. Bldg. 
Louisiana, New Orteoms, = b sbury, Supt., 608 Canal, Louisiana Bank Bldg. 
Maryland, Baltimore, .. ™ Buck, Mer., 100 Hopkins Place. 
Massachusets, Boston, H. Whiting, Sec’y, 77 Summer St. 
Michigan, Grand Rapids, Walter H. Brooks, Sec’y, 537 Michigan Trust Bldg. 
Michigan, Saginaw-Bay City, Frank Day Smith, Sec’y, 315 oe Bidg., Saginaw. 
Minnesota, Duluth, a pony Mer., 624 Manhattan Bid 
Minnesota, Minneapolis, J. P. Galbraith, Mgr., 241 Endicott Shia ., St. Paul. 
Minnesota, St: Paul, John P. Galbraith, Mgr., 241 et Bldg. 
Missouri, Kansas City, M. L. Orear, Magr., 406-8-9 New England Bldg. 
Missouri, St. Louis, 1 W. Chilton, 324 Boatmen’s Bank Bldg. 
Montana, Butte, R. E. Clawso aon, a Ind. Telephone Bldg. 
Nebraska, Lincoln and Omaha, John D 217 Karbach Block, Omaha. 
New Jersey, Newark, Chas. E. Daniel, Mr 02 Wiss Bldg. 
New York, Buffalo, W. B. Grandi son, Mgr., 1001 Mutual Life oy 
New — Central New York Credit and Adjustment Bureau, Inc B. Buell, Mgr., 
racuse. 
mel m3 L. Richey, Sec’y, 631 Union Trust Bldg. 
Cleveland, C. Keller, ‘ommissioner, 326 Engineers Bldg. 
; Columbus, B ; . B. oe Mgr., 411 The New First National Bank Bldg. 
Toledo, Fred A. Mer 723 Nicholas Bldg. 
Ohio, Youngstown, W. er McKain, Mgr., 1106 Mahonin National a Bldg. 
Oklahoma, klahoma City, Bupene Miller, Mgr., 1217 Colcord Bldg. 
Oregon, Portland, B. K. Knapp, a 216 Railway Exchange Bid 
Pennsylvania, Allentown, Lehigh Valley Association of Credit Tes, E V. Ryan, Sec’y, 
402 Hunsicker_ Bldg. 
Pennsylvania, New Castle, Roy M =, Sagiann, Megr., 509 Greer Block. 
Pennsylvania, Philadelphia, aaa A Longacre, Room 801, 1011 Chestnut St. 
Pennsylvania, Pittsburgh, A. & Ellis Mer., Renshaw Bldg. 
Pennsylvania, Wilkes-Barre, G. McDonnell, Sec’y, 724 Miner’s Bank Bldg. 
Rhode I Island, Providence poie Swift, Jr. Commissioner, P. O. Box 800. 
Tennessee, Chattanooga, j. H. McCallum, gr., Hamilton National Bank Bldg. 
Tennessee, Memphis, Oscar H. Cleveland, Mgr., Business Men’s Club Bldg. 
Tennessee, Nashville, A H. Warwick, Megr., 1222 Stahlman Bldg. 


Texas, Dallas, T. E. Blanchard, Megr., 605 Slaughter Bldg. 
Texas, El Paso, S. W. Daniels, Mgr., 35 City Rational Bank Bld 
Texas, Houston, F. G. Seogeee. 1117 Union National Bank Bldg. 
Texas, San Antonio, Henry A. Hirshberg, Mgr., Chamber of Commerce. 
Utah, Salt Lake City, Walter weet gt., 1411 Walker Bank Bid 


Virginia, Norfolk, Shelton N ard, Mer., 611 National Bank of eee Bidg 

Virginia, Richmond, Jo co Stern, Mer. 905 Travelers’ Insurance Bldg. 

Washington, Seattle, L. H. Macomber, Mer., Polson Bid 

Washington, eee, 7. a Campbell,” Mgr., ecional Bank Bldg. 

Washin aoa, . W.. Keyes, Mgr., 802 Tacoma Bidg. 

West ire inia, Clarksburg, Central W. Va. Credit and Adjustment Bureau, U. R 
Hoftman, Mgr., 410 "Union Bank ite. 

West Virginia, Huntington, Tri-State Credit Adjustment Bureau, Inc., G. C. Adams, 

gr., 705 First Nat. = Bld dg. 

West Virginia, Parkersburg, H. W. Russell, Mar., ouaney Bl 

West Virginia, preeetae. x > on. Mgr., Room 8, Mar et Auditorium. 

Wisconsin, Fond du Lac, A. Baker, Commercial Nat. Bank B Bid. 

Wisconsin, Green Bay, uy Vv. "oe 129 South Washington St. 

Wisconsin, Milwaukee, S. Fred Wetzler, Mgr., 1405 First National Bank Bldg. 

Wisconsin, Oshkosh, Chas. D. Breon, Mgr., 83 Monument Square. 





